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THE MONEY MARKET. 


THE ease of money resulting from the heavy disburse- 
ment of Government dividends at the beginning of the 
month was not expected to be prolonged, and its continu- 
ance well into the second week has surprised a few. The 
Bank return caused a firmer tendency, in view of the heavy 
repayment of Ways and Means Advances, but could not 
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overcome the basic factor that the banks are well supplied 
Money has been freely lent up to—but not 
over—the year-end at 2 per cent.; loans into the New 


with funds. 


Year have cost about 3} per cent. as a rule, though ar- 
rangements either side of this rate have been mentioned. 
Discount rates have shown but little decided tendency, the 
disposition in these uncertain times being to do as little 
as possible, and this naturally adds somewhat to the 
supplies of short money. 


Dec. 14, Dec. 7 Isov. 30, Nov. 23, Previous Rate 
| and Date 
1923. , 1923. | 1923, | 1925. | 





% 
3 (Jly. 5, 23) 


Bank Rate eeeeeeeeeeseer 4 
2 1 Gy. 5,723) 


4 
Banks’ Deposit Rate ......| 2 
Discount{ Oall........000.2 | | 1 (Sly. 5, °23) 
earl Reais semtassh eh — | 2 2 24 ‘13 (Sly. 5, °23) 
Market rate (3 months’ bills), 33 | 3s | - 
The Bank return showed a further slight decline in the 
Reserve, which was £12,505 lower, despite an increase of 
£146,030 in the coin and bullion, Christmas trade pre- 
sumably being responsible for an increase of £158,535 in 
the circulation. Heavy transfers were shown between 
Government securities and Other deposits, a decline of 
£# 19,125,500 in the former being offset by a contraction of 
£ 19,736,800 in the Private deposits, thus indicating very 
heavy repayments since last Saturday of the Ways and 
Means Advances required for the dividends. The reduc- 
tion in the liabilities raised the Reserve proportion from 
14-5 to 16.7 per cent. Currency notes outstanding were 
increased this week by £ 4,286,700 to £ 288,679,300, 
which, includes 41,430,900 for notes called in but not yet 
cancelled, . The fiduciary issue is £237,798,400, or 
£32)385,400 below the maximum. 

The monthly statement of average weekly balances of 
the London. Clearing Banks for November, which is 
printed in detail on a later page, shows very little change 
in comparison with that for October, as may be seen from 
the following table, which summarises the figures for the 
nine, English banks :— 

: (Million 2's.) 


AOOOPTOROES 22, 5. ~ nner cee dee sense 
Deposits (inol. undivided profits, &c.) 


COCR Ree Cee eee ee 








The. prinoipal feature is the sharp increase in acceptances 
to over, £87 millions. This increase, which is partly 
seasonal, is commen to. all the banks, and brings the total 
to the highest figure since the publication of monthly 
figures was resumed. Deposits are practically unchanged. 
Loans. and advances at over £750 millions are at the 
highest point since January of last year, but discounts, 
after a heavy increase in October, have again receded. 


THE STOCK MARKETS. 


Although a moderate rally in prices occurred on the 
Stock Exchange in the first part of the week, political 
conditions have for the moment checked enterprise, and 
depression has overspread most departments. Public 
selling was responsible for a set-back in quotations in the 
gilt-edged market towards the end of the week, and this 
weakness spread to the home railway market. Argentine 
rails have been one of the few exceptionally steady sec- 
tions, while Grand Trunk Pacific debentures have been 
buoyant in the hope of an early statement in regard to 
the resumption of interest payments. The _ industrial 
markets generally have been depressed. Banks have been 
moderately firm, but the activity in hotel shares has sub- 
sided. In the oil market, Anglo-Persians have been 
noticeably weak. The Kaffir market has been fairly 
good, but Chartereds lost a little on the development of 
opposition to the proposed cash return to shareholders. 
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THE COMMODITY MAREETs. 

The position of the commodity markets 
appears to be still under the influence of * ele tion excit 
ment,’’ and movements in many cases are rath oar 
After a further decline in raw cotton values. there has 
been a marked recovery; a better inquiry was noticeable 
for cloth towards the end of the week. The rapid heen 
in wool values in London and elsewhere js causing iis 
uneasiness among users; in the wool trade some fai 
orders have recently been booked, and machi ery js fair 
well employed. Wheat is firm in tone, but prices have 
been held in check by large Russian shipments. Jute yalye 
were rather weaker. The rubber market was quiet, ang 
prices were easier. Rice moved upwards on account of the 
crop forecast of the Burmese Government showing 4 
substantial decrease. Coffee prices advanced, and the 
better classes of tea met with a good demand, but prices 
of inferior qualities displayed some irregularity, The 
upward movement of prices on the Cardi‘f coal market 
has been checked, and business is slightly less active. 
The pig-iron market has been very strong, rarticular\ 
owing to the good demand from consumers at home. 
Owing to the increasing costs of making steel, manufac- 
turers have advanced their price 10s per ton. Tin hada 
spectacular market, and went to over 4.241 per ton, but 
copper failed to register higher values. The hide market 
remains steady, and the boot trade is well employed. 


general 


er erratic. 


FOREIGN EXCHANGES. 

The Foreign exchange market has been extremely 
quiet throughout the week, with few movements of im- 
portance. New York quotations have been irregular. 
From a closing price of $4.36} on the 7th, rates have 
moved between $4.35} at one time on the 8th and $4.39 
at one time on the 12th. On the whole, the improvement 
in the middle of the week has been followed by a slight 
relapse to $4.37 yesterday morning. At the same time, 
there is a general impression that, unless counteracted 
by political uncertainties here, the beginnings of a quiet 
upward movement may soon be expected. Forward rates 
at 3 cent per month over spot have widened } cent sinee 
last week. In Paris, in spite of optimism as the result 
of agreement over the proposed Reparation Commission 
enquiry, the franc has depreciated from 81.724 on the 
7th to 82.20 yesterday morning, after having been as low 
as 81.20 at one time on the roth, and as high as 82.80 at 
one time on the 13th. This somewhat unexpected de- 
preciation would appear to be due in part to certain 
special transactions in sterling, in part to a general pe 
sure to meet foreign currency engagements before " 
end of the year, and in consequence some improvemen' 
may be looked for in January unless other factors ord 
vene in the meantime. Brussels has followed much the 
same development, moving over the week from 94.65 © 
95. Forward quotations in Paris at 5 centimes Ppt 
month over spot are one centime narrower than a wee 
ago. In Brussels they have moved from 6 to 44 centimes 
over spot. The lira has remained very steady at a 
100%, slightly higher than the quotation of a week oe 
Amsterdam has this week moved against us rather — 
sharply than the dollar, being quoted yesterday at — 
as compared with 11.47} on the 7th. Switzerland, on a 
other hand, has depreciated slightly from 25.04) '° 
25.074. In Scandinavia Stockholm has moved 19 ~ 
pathy with the dollar from 16.59 to 16.59}- ogi 
hagen at 24.504 has not quite maintained its cones 7 
covery, but Christiania has appreciated slightly a 
29.20 to 29.094. Helsingfors at 177 shows little -_ 1 
ment at its new higher level. Madrid at 33-494 18 @ ot 
the same as a week ago, but Portugal at 1t§ 1s me 
lower on new political trouble. In Central Europe The 
at 18 billions has kept very steady during the wir there 
rentenmark is now in general circulation, 4” Reich* 
should be no difficulty in withdrawing the earlier es 
bank notes. Whether, however, the rentenmark —s, 
will be able to maintain its value depends upon the ested 
bilities of the financial reforms upon «hich the a 
Ministry is now engaged, and on the settlement © the 
Ruhr and reparation difficulties. Vienna, pene 
slight improvement in sterling, has moved 10 < an the 
from 309,500 kr to 312,000 kr. Warsaw, su 
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December 15, 1928.1 
ee ee. 
chroes of its inflation problems, has risen from 164 million 
. .@ million marks. Prague has depreciated slightly 
rom 149 to 149}, but Bucharest at 850 is again rather 
vetter than a week ago. In the East the rupee has re- 
covered slightly from last week's fall, being quoted at 
is § I-32d, as compared with 1s 4 31-32d on the 7th. 
fhe ven, alter falling away, has moved up again slightly 
to 28 13d, as compared with 2s 1 31-32d a week ago. 
The silver market has been steady, with a slight up- 
ward tendency, as the result of the absence of stocks, 
which have been cleared in satisfaction of the Chinese 
New Year demands. Hong Kong at 2s 33d is the same 
as a week ago; Shanghai has risen from 3s 3$d to 3s 4d. 
In South America the recovery of Rio consequent on the 
announcement of the British financial mission has been 
followed by a slight reaction, and yesterday morning the 
rate stood at 4 31-32d, as compared with 5 3-32d a week 
ago. Buenos Ayres, on the other hand, has appreciated 
slightly from 39;4d to 403d, and Monte Video has also 
moved against us from 42d to 43d. Valparaiso, however, 
has continued to depreciate, and stood at 40.70, as com- 
pared with 40.50 a week ago. 
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tested against the taxation methods employed by the 
Dutch authorities against English companies. Mr Beau- 
mont Pease, at the London and River Plate Bank meet- 
ing, explained the terms of amalgamation with the Lon- 
don and Brazilian Bank. Viscount Churchill at the 
British Overseas Bank meeting gave an interesting re- 
view of conditions in Central Europe. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 








THE ELECTION AND AFTER. 


For the time being Protection as a political issue is dead. 
We say “for the time being ’’ advisedly, for the late 
Lord Salisbury was right when he said that it only re- 
quires a match to set ablaze the instinctive feeling of a 
large section of the Tory party for a policy of Protection. 
So long as trade continues there will always be those 
who look at the part instead of at the whole, and wil! 
argue that trade restriction would be a benefit to the 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended December 8th : 





tenet ein. 2 | seen min.g}| COUNtry because it would benefit a particular section. 

Supply Services .........+« secee _6,953| From Revenue..........cc+0c00e 997] This narrow view is, moreover, always backed up by 
Satine Pond SB ENEF rrooeences "02 | Amount borrowed ...........+.. 15817) an appeal to the instinct of nationalism. But the verdict 
Sandee ann onscecesesene if of the Election is so clear that for some years to come 
Added to Exchequer balances.. 406 | the Tory party is likely to avoid the issue like the plague, 
B1H| 31m | and if the party leaders read the lessons of this Election 


aright, they will see to it that they never allow these 
primitive instincts to get the upper hand in their party 
again. The truth of the matter is that, whether the cam- 
paign be long or short, every appeal on this issue will 
inevitably meet the fate which has befallen Mr Baldwin. 
The Prime Minister made the profound mistake of imag- 
ining that Free Trade is a theoretical dogma which some- 
how has managed to survive from the early Victorian era. 
The fact is that just as Protection establishes particular 
vested interests which are very hard to move, so 80 years 
of Free Trade have established a vested interest, on 
the one hand among the general consuming public and 


Revenue amounted to £.9,917,000, against £°11,565,200. 
Customs yielded £3,114,000, against £:2,922,000, Excise 
produced £1,837,000, as compared with £ 1,746,000. 
Estate duties, &c., at £1,070,000 compares with £,780,000 
a year ago. Property and Income-tax produced 
£1,319,000, and Super-tax £590,000, against a combined 
total £'1,847,000. Special Receipts yielded only £6,800, 
against 41,005,000, and interest on Sundry Loans 
amounted to only £107,500, against £1,254,100. 
The week’s operations increased the National Debt by 
415,816,850, and caused the following changes :— 








Bank of England Advances .. 1 20 | National Savings Certificates mS on the other among innumerable special industries and 
a Genciey Rees ee SME eens ec sreneenee eee = 8} occupations, in favour of unrestricted imports and ex- 
eae elie aeipeealiaaeas ports. A country which lives by selling goods and 

+ 16, — 63 


services abroad to the extent of nearly one-third of its 
annual production and dependent for the greater part of 
its raw materials, for nearly one-half of its meat supplies 
and a very large quantity of other foodstuffs upon im- 
ports, will not readily give up the right to obtain all or 
any of its purchases in the cheapest markets. Innumer- 
able industries have been able to hold their own by being 
able to buy cheap tools, machinery, and semi-finished 
goods from abroad, while experience has proved again 
and again that foreign imports have prevented a 
monopoly or the raising of the price of such products. 
Finally, the enormous vested interest of our great ex- 
porting industries has been unmoved by the attempt te 
prove that it is possible to alter the character without 
reducing the volume of our imports. The case of 
Coventry, which has voted for Free Trade in spite of the 
attractive arguments that were put forward upon the 
ground of the protection recently afforded to the motor 
industry, is one of the most remarkable object-lessons of 
the Election. In the course of the last 25 years the watch 
trade, the cycle trade, and now the motor and motor-cycle 
industry of Coventry have been attacked by strong 
foreign competition. In each case Coventry has repelled 
the invasion by entérprise, efficiency, and cheapness, and 
has learned the lesson that for a country in the position 


The floating debt was increased by £15,344,000 to 
£847,270,500. 
Pinanciat Year, 1923-24 (April 1 to December 8, 1923). 


£ £ 
Total Expenditure .. 538510 925 | Raina by Revenue .. 495,094,615 
Net Borrowings...... ) 
| Decrease in Balances 3,865,349 


—__—_———_ 


Total Pereeeseee 539,510,925 Total eeerveseess 539,510,925 


Estimates for Year 1923-24. 


£ £ 
Spenay Expenditure 801,013,600 | Ordinary Receipts .. 778,500,000 
Pecial Expenditure.. 15,603,000| Special Receipts.... 40,070,000 


Total eeeeeeeeee 816,616,000 Total eeeeeeee 818,500,000 
Surplus ......0s 1,884,000 


Company Meetings of the Week.—On later pages of 
‘his issue will be found the reports of the following com- 
panies :—The British Overseas Bank, London and River 
Plate Bank, P. and O. Steam Navigation, South West 
Africa Co., Chinese Engineering and Mining, African 
and European Investment, Van Ryn Gold Mines Estates, 
Sungei Kari (Sumatra) Rubber, and John I. Thornycroft 


- Co. Lord Inchcape, at the meeting of the P. and O. | of Great Britain Free Trade supplies us with the best of 
i Navigation Company, said that he believed a free | all weapons for meeting foreign competition. 
re 


“rchange of commodities with the whole world was the 
tt anchor of this country. Mr Edmund Davis (South- 
wich Africa Company) explained the company’s position 
ee ere to taxation on profits made on the sale of 
and E and town lots. At the meeting of the African 
Said a Investment Company Mr C. F. Rowsell 
mont o peeotiations were on the way for the develop- 
Mr Addin, € iron and steel industries in South Africa. 

“dinsell at the meeting of Sungei Kari Rubber pro- 


Mr Baldwin has been blamed for not resigning forth- 
with; but, on the whole, we think his decision is the right 
one. It is not a very grateful task to remain in office for 
a month after a direct appeal to the electorate has been 
rejected. But the situation resulting from the fact that ‘no 
party has a majority in the House is so complex that it 
can only be unravelled on the floor of the House itself. 
The enthusiasts of the opposition parties will no doubt 
chafe at the idea of the Tory Government remaining in 
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overcome the basic factor that the banks are well supplied 
with funds. Money has been freely lent up to—but not 
over—the year-end at 2 per cent.; loans into the New 
Year have cost about 


3} per cent. as a rule, though ar- 
rangements either side of this rate have been mentioned. 
Discount rates have shown but little decided tendency, the 
disposition in these uncertain times being to do as little 
as possible, and this naturally adds somewhat to the 
supplies of short money. 








Dec. 14, Dec. 7, |Nov. 30, Nov. 23, ap pe 
| oe) oe ee Changed. 
:-- | low } ‘% 
Bank Rate ....cccccocees)# 14 |4 #+|4 [3S @ly. 5,°23) 
Banks’ Deposit Rate ......| 2 2 2 2 1 (ly. 5, ’23) 
Discount Call. .ccccccccce! 2 | 2 2 | 2 1 Jly. 5, ’23) 
Houses | Notice ........ 3 34 3 1} (Sly. 5, '23) 
Market rate (3 months’ bills), | 3+ } - 


The Bank return showed a further slight decline in the 
Reserve, which was £12,505 lower, despite an increase of 
£146,030 in the coin and bullion, Christmas trade pre- 
sumably being responsible for an increase of £:158,535 in 
the circulation. Heavy transfers were shown between 
Government securities and Other deposits, a decline of 
£ 19,125,500 in the former being offset by a contraction of 
£ 19,736,800 in the Private deposits, thus indicating very 
heavy repayments since last Saturday of the Ways and 
Means Advances required for the dividends. The reduc- 
tion in the liabilities raised the Reserve proportion from 
14.5 to 16.7 per cent. Currency notes outstanding were 
increased this week by 44,286,700 to £ 288,679,300, 
which includes 41,430,900 for notes called in but not yet 
cancelled, . The fiduciary issue is £237,798,400, or 
432,385,400 below the maximum. 

The monthly statement of average weekly balances of 
the London. Clearing Banks for November, which is 
printed in detail on a later page, shows very little change 
in comparison with that for October, as may be seen from 
the following table, which summarises the figures for the 
nine English banks :— 




















(Million 2's.) 
mats sia Dec.,| June, | A t,| Sept, | Oc Nov., 
Capital and ‘reserves. .)..\...0-5.... 1163 | 1163 
AGOCBPTBROES 0.5 5. ~ mepeee eres snense 79 | 873 
Deposits (inol. undivided profits, &.) 1,609°6 | 1,629°2 1,629 
Total liabilities .............. 1,798% | 1,824 |L.833-4 
Coin, notes, balance at bank, and|——— - a 
‘@heques in course of collection... . 23%6 | 2333 
Money a | wcccceccccececeececes 101°2 | 104°7 
Invostihents /.... 26. .Soe eee cee see 3615 
. ** ** a ee ee8 **e 2747 2689 
Loans and advances ................ 7469 | 7503 
1063 | 1147 





= 1,824°4 |1,83 3 


The. principal feature is the sharp increase in acceptances 
to over. £87 millions. This increase, which is partly 
seasonal, 1s common to. all the banks, and brings the total 
to the highest figure since the publication of monthly 
figures was resumed. Deposits are practically unchanged. 
Loans and advances at over £750 millions are at the 
highest point since January of last year, but discounts, 
after .a heavy increase in October, have again receded. 


THE STOCK MARKETS. 


Although a moderate rally in prices occurred on the 
Steck Exchange in the first part of the week, political 
conditions have for the moment checked enterprise, and 
depression has overspread most departments. Public 
selling was responsible for a set-back in quotations in the 
gilt-edged market towards the end of the week, and this 
weakness spread to the home railway market. Argentine 
rails have been one of the few exceptionally steady sec- 
tions, while Grand Trunk Pacific debentures have been 
buoyant in the hope of an early statement in regard to 
the resumption of interest payments. The _ industrial 
markets generally have been depressed. Banks have been 
moderately firm, but the activity in hotel shares has sub- 
sided. In the oil market, Anglo-Persians have been 
noticeably weak. The Kaffir market has been fairly 


good, but Chartereds lost a little on the development of 


opposition to the proposed cash return to shareholders. 















THE COMMODITY MARKETS. 
The position of the commodity markets 


‘ : generally 
appears to be still under the influence of ‘ election excit, 
”* . " XCite- 
ment,’’ and movements in many cases are rather errati 
; atic. 


After a further decline in raw cotton values, there has 
been a marked recovery; a better inquiry was noticeshie 
for cloth towards the end of the week. The rapid advance 
in wool values in London and elsewhere js causing some 
uneasiness among users; in the wool trade some bi 
orders have recently been booked, and machi ery js fair) 
well employed. Wheat is firm in tone, but prices have 
been held in check by large Russian shipments. Jute values 
were rather weaker. The rubber market was quiet, ang 
prices were easier. Rice moved upwards on account of the 
crop forecast of the Burmese Government showing a 
substantial decrease. Coffee prices advanced, and the 
better classes of tea met with a good demand, but prices 
of inferior qualities displayed some irregularity. The 
upward movement of prices on the Cardi‘f coal market 
has been checked, and business is slightly less active. 
The pig-iron market has been very strong, rarticularly 
owing to the good demand from consumers at home. 
Owing to the increasing costs of making steel, manufac- 
turers have advanced their price 10s per ton. Tin had a 
spectacular market, and went to over 4.241 per ton, but 
copper failed to register higher values. The hide market 
remains steady, and the boot trade is well employed. 


FOREIGN EXCHANGES. 

The Foreign exchange market has been extremely 
quiet throughout the week, with few movements of im- 
portance. New York quotations have been irregular. 
From a closing price of $4.36} on the 7th, rates have 
moved between $4.35} at one time on the Sth and $4.39 
at one time on the 12th. On the whole, the improvement 
in the middle of the week has been followed by a slight 
relapse to $4.37 yesterday morning. At the same time, 
there is a general impression that, unless counteracted 
by political uncertainties here, the beginnings of a quiet 
upward movement may soon be expected. Forward rates 
at § cent per month over spot have widened } cent since 
last week. In Paris, in spite of optimism as the result 
of agreement over the proposed Reparation Commission 
enquiry, the franc has depreciated from 81.72} on the 
7th to 82.20 yesterday morning, after having been as lov 
as 81.20 at one time on the roth, and as high as 82.80 at 
one time on the 13th. This somewhat unexpected de- 
preciation would appear to be due in part to certain 
special transactions in sterling, in part to a general ont 
sure to meet foreign currency engagements before the 
end of the year, and in consequence some improvemem 
may be looked for in January unless other factors inter- 
vene in the meantime. © Brussels has followed much te 
same development, moving over the week from 94-65 © 
95. Forward quotations in Paris at 5 centimes Lar 
month over spot are one centime narrower than a wee 
ago. In Brussels they have moved from 6 to 44 a 
over spot. The lira has remained very steady at aor 
100, slightly higher than the quotation of a week a&° 
Amsterdam has this week moved against us rather mor 
sharply than the dollar, being quoted yesterday at = 
as compared with 11.47} on the 7th. Switzerland, vm u 
other hand, has depreciated slightly from 25-04% am 
25.074. In Scandinavia Stockholm has moved Im S)"" 
pathy with the dollar from 16.59 to 16.59}. ar 
hagen at 24.504 has not quite maintained its rennet : 
covery, but Christiania has appreciated slightly * 
29.20 to 29.094. Helsingfors at 177 shows little _ ; 
ment at its new higher level. Madrid at 33-498 Is a aii 
the same as a week ago, but Portugal at rf Is aoe 
lower on new political trouble. In Central coor The 
at 18 billions has kept very steady during the wee dae 
rentenmark is now in general circulation, aon “he. 
should be no difficulty in withdrawing the earlier gt 
bank notes. Whether, however, the rentenmark cal 
will be able to maintain its value depends upo? the pos 
bilities of the financial reforms upon which 7 
Ministry is now engaged, and on the eotlonen ie 
Ruhr and reparation difficulties. Vienna, reflec _ ae 
slight improvement in sterling, has moved !9 7 i the 
from 309,500 kr to 312,000 kr. Warsaw, stl 
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cnroes of its inflation problems, has risen from 164 million 
.) 78 million marks. Prague has depreciated slightly 
~om 149 to 1494, but Bucharest at 850 is again rather 
petter than a week ago, In the East the rupee has re- 
| slightly from last week’s fall, being quoted at 
is ¢ 1-32d, as compared with 1s 4 31-32d on the 7th. 
The ven, alter falling away, has moved up again slightly 
« 2s 14d, as compared with 2s 1 31-32d a week ago. 
The silver market has been steady, with a slight up- 
ward tendency, as the result of the absence of stocks, 
which have been cleared in satisfaction of the Chinese 
New Year demands. Hong Kong at 2s 33d is the same 
as a week ago; Shanghai has risen from 3s 33d to 3s 4d. 
In South America the recovery of Rio consequent on the 
announcement of the British financial mission has been 
followed by a slight reaction, and yesterday morning the 
rate stood at 4 31-32d, as compared with 5 3-32d a week 
ago. Buenos Ayres, on the other hand, has appreciated 
slightly from 39;4;d to 403d, and Monte Video has also 
moved against us from 42d to 43d. Valparaiso, however, 
has continued to depreciate, and stood at 40.70, as com- 
pared with 40.50 a week ago. 

















































tested against the taxation methods employed by the 
Dutch authorities against English companies. Mr Beau- 
mont Pease, at the London and River Plate Bank meet- 
ing, explained the terms of amalgamation with the Lon- 
don and Brazilian Bank. Viscount Churchill at the 
British Overseas Bank meeting gave an interesting re- 
view of conditions in Central Europe. 


cove rec 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and te answer economic 
inquiries. A small charge will be made (with a minimum of half. 
a-guinea) to cover the cost of any special work involved. 








THE ELECTION AND AFTER. 


For the time being Protection as a political issue is dead. 
We say ‘‘for the time being ’’ advisedly, for the late 
Lord Salisbury was right when he said that it only re- 
quires a match to set ablaze the instinctive feeling of a 
large section of the Tory party for a policy of Protection. 
So long as trade continues there will always be those 
who look at the part instead of at the whole, and will 
argue that trade restriction would be a benefit to the 
country because it would benefit a particular section. 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended December 8th :— 


EXPENDITURE. Min. £ | RECcEIPTs. Min.£] 7. . : ; 
Supply Services .........++ vesse _6,953| From Revenue..........00e+ ... 9917) This narrow view is, moreover, always backed up by 
oN dee dgeione ee a reetenstnenes 158171 an appeal to the instinct of nationalism. But the verdict 
Sundries aoa es ens assses eens | of the Election is so clear that for some years to come 


Added to Exchequer balances.. 406 | 


the Tory party is likely to avoid the issue like the plague, 
and if the party leaders read the lessons of this Election 
aright, they will see to it that they never allow these 
primitive instincts to get the upper hand in their party 
again. The truth of the matter is that, whether the cam- 
paign be long or short, every appeal on this issue will 
inevitably meet the fate which has befallen Mr Baldwin. 
The Prime Minister made the profound mistake of imag- 
ining that Free Trade is a theoretical dogma which some- 
how has managed to survive from the early Victorian era. 
The fact is that just as Protection establishes particular 
vested interests which are very hard to move, so 80 years 
of Free Trade have established a vested interest, on 
the one hand among the general consuming public and 


25,754 25,734 
Revenue amounted to £.9,917,000, against £.11,565,200. 
Customs yielded £°3,114,000, against £2,922,000, Excise 
produced £1,837,000, as compared with £/1,746,000. 
Estate duties, &c., at £1,070,000 compares with £,780,000 
a year ago. Property and Income-tax produced 
£1,319,000, and Super-tax £590,000, against a combined 
total £1,847,000. Special Receipts yielded only £6,800, 
against 41,005,000, and interest on Sundry Loans 
amounted to only £107,500, against £1,254,100. 
The week’s operations increased the National Debt by 
415,816,850, and caused the following changes :— 








Bank of England Advances .. as National Savings Certificates Bae on the other among innumerable special industries and 
Fe Tecreriments Advances + 15579 | Treasury Bille................ — 8] occupations, in favour of unrestricted imports and ex- 
ME nme ports. A country which lives by selling goods and 

+ ’ — 863 


services abroad to the extent of nearly one-third of its 
annual production and dependent for the greater part of 
its raw materials, for nearly one-half of its meat supplies 
and a very large quantity of other foodstuffs upon im- 
ports, will not readily give up the right to obtain all or 
any of its purchases in the cheapest markets. Innumer- 
able industries have been able to hold their own by being 
able to buy cheap tools, machinery, and semi-finished 
goods from abroad, while experience has proved again 
and again that foreign imports have prevented a 
monopoly or the raising of the price of such products. 
Finally, the enormous vested interest of our great ex- 
porting industries has been unmoved by the attempt to 
prove that it is possible to alter the character without 
reducing the volume of our imports. The case of 
Coventry, which has voted for Free Trade in spite of the 
attractive arguments that were put forward upon the 
ground of the protection recently afforded to the motor 
industry, is one of the most remarkable object-lessons of 
the Election. In the course of the last 25 years the watch 
trade, the cycle trade, and now the motor and motor-cycle 
industry of Coventry have been attacked by strong 
foreign competition. In each case Coventry has repelled 
the invasion by entérprise, efficiency, and cheapness, and 
has learned the lesson that for a country in the position 
of Great Britain Free Trade supplies us with the best of 
all weapons for meeting foreign competition. 

Mr Baldwin has been blamed for not resigning forth- 
with; but, on the whole, we think his decision is the right 
one. It is not a very grateful task to remain in office for 
a month after a direct appeal to the electorate has been 
rejected. But the situation resulting from the fact that no 
party has a majority in the House is so complex’ that it 
can only be unravelled on the floor of the House itself. 
The enthusiasts of the opposition parties will no doubt 
chafe at the idea of the Tory Government remaining in 


The floating debt was increased by £15,344,000 to 
£847,270, 500, 


Posanciat Year, 1923-24 (April 1 to December 8, 1923). 


£ £ 
Total Expenditure .. 539,510,925 | Raised by Revenue .. 495,094,615 
Net Borrowings...... 961 
Decrease in Balances 3,865,349 


Total Per eeereee 539,510,925 Total eeorveseees 539,510,925 
Estimates for Year 1923-24. 


£ 
renary Expenditure 801,013,600| Ordinary Receipts .. 778,500,000 
pecial Expenditure.. 15,603,000 Special Receipts... 40,000,000 


Total teeeeeceees 816,616,000 Total ..ccccce 818,500,000 
Burplus .....e+ 1,884,000 





Company Meetings of the Week.—On later pages of 
‘his issue will be found the reports of the following com- 
panies :—The British Overseas Bank, London and River 
Plate Bank, P. and O. Steam Navigation, South West 
Africa Co., Chinese Engineering and Mining, African 
and European Investment, Van Ryn Gold Mines Estates, 
Sungei Kari (Sumatra) Rubber, and John I. Thornycroft 
~ Co, Lord Inchcape, at the meeting of the P. and O. 
eam Navigation Company, said that he believed a free 
aoe of commodities with the whole world was the 
: _ anchor of this country. Mr Edmund Davis (South- 
vith Africa Company) explained the company’s position 
ioe to taxation on profits made on the sale of 
wad E and town lots. At the meeting of the African 
said ee Investment Company Mr C. F. Rowsell 
ment ‘5 negotiations were on the way for the develop- 
Mr Aads the iron and steel industries in South Africa. 

‘Addinsell at the meeting of Sungei Kari Rubber pro- 
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charge of affairs for another four or five weeks, but it 
would be futile for either the Liberal or Labour parties to 
form a Government for such a short period without reason- 
able expectation that they will be able to maintain their 
position in the House for some months. The prospect in 
this direction cannot be determined in a few hours, and it 
would be much more satisfactory for the country generally 
that there should be no hole-and-corner arrangement, but 
that the basis on which a minority Government is to be 
kept in power should be discussed openly and the terms 
thoroughly understood by the country. The Conservative 
party has nothing to gain by attempting to throw the 
Opposition into tactical confusion by hasty action. An 
early second appeal to the country would be extremely 
unpopular, and bad for the party which precipitated it, 
and in any case, the tide which has risen against Con- 
servatism so quickly is not in the least likely to move with 
equal rapidity in favour of a party which, by appealing to 
the country in December on Protection and in January on 
ree Trade, would have covered itself with ridicule. On 
the assumption that it is in the interest of the nation as 
a whole, no less than of each of the separate parties, 
that we should have a holiday from elections for a while, 
and that the recently elected Parliament should somehow 
provide the means of carrying on the King’s Govern- 
ment for some months at least, it is better that the pre- 
sent Cabinet should remain at their posts until the new 
year. 

The most probable, and on the whole the most desirable, 
outcome of the present situation is that the Labour party 
should form a Government and remain in office for a time 
with Liberal support. The Liberal party in the House, 
with most of the National Liberals rejected at the polls, 
occupies a position rather more to the left than the Liberal 
party of the late House. In the last Parliament and in 
the constituencies it has criticised the Government not 
merely in home affairs, but on the even more important 
subject of foreign relations, and in both spheres it stands 
nearer to the Labour party than to the Conservative party. 
After recent events, it would in any case be uncongenial 
for the Liberal party to keep a Conservative Govern- 
ment in power, even if its measures were mainly non- 
controversial, But the agreement would certainly be 
wrecked upon the Budget; for a Conservative Govern- 
ment can hardly bring in a Budget without embodying 
its Preference proposals made to the recent Imperial Con- 
ference, whereas the Liberal party is equally bound by 
its election promises to reject them. 

On the other hand, it would, on the whole, be a national 
advantage for the Labour party to try its prentice hand 
at governing the country. The fact that it relied upon 
Liberal support would be an absolute guarantee against 
revolutionary measures, whether in the form of penal taxa- 
tion, excessive doles from public funds which might sap 
the incentives to industry, or hasty experiments with the 
structure of industry. The greater number of the pro- 
posals indicated in the Manifesto of the Labour party are 
shared in common with the Liberal party. Moreover, the 
Labour party will inevitably repeat the experience of all 
parties in a similar case, and find that, while it is an 
easier matter to build attractive Utopias in the rarefied 
atmosphere of the wilderness of opposition, it is quite 
another thing to mould them into concrete form in the 
somewhat stuffy atmosphere of the Government Depart- 
ments. The Labour party, which with a few unimportant 
exceptions, is definitely a constitutional party, has neither 
the backing in the House nor the experience of adminis- 
tration to be able to order a general advance along the 
road to Socialism. It will find its hands quite full enough 
for some time to come in learning: the art of government 
and in carrying out those parts of its programme in which 
it will have wholehearted Liberal co-operation. The 
quality of the personnel of the Labour party and the extent 
to which they can control various elements in their own 
ranks are to a large extent unknown. We agree with the 
Times in thinking that it will be to the public advantage 
if the capacity of Labour to govern is first tested under 
conditions in which it will be impossible for them to make 
serious mistakes or to rush through hasty or ill-advised 
measures. 


We believe, with Lord Inchcape, that the business 
world may contemplate a Labour Government sup- 
misgiving. 
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Responsibility always has a sobering influence H 
and there might be changes in the use ‘e z 
ministrative power—particularly in the Ministry a ; 
Labour; but Ministers without experience are al a 
largely in the hands of their permanent adyisers eo 
judging from past experience during and before the — 
this is particularly the case with Labour Ministers. We 
can, therefore, see no ground for panic at the een 
before the country. During 1923 British trade ious Gane 
struggling heroically against very difficult world cong). 
tions,.and since the middle of August it appears to have 
got the upper hand to the extent of enjoying a modest by; 
definite and steady advance. The disturbance caused }y 
the General Election has not produced a severe set-back, 
except perhaps in some branches of the retail trade, and 
at the moment the indications are that the upward move. 
ment is continuing. The best national service which bysi- 
ness men can render at this stage is to settle down to work 
again and to exploit to the utmost all the openings that 
are likely to occur for trade expansion in the new year, 
without allowing themselves to be depressed by pessimisti 
forebodings. 

In saying this, however, we co not deny that it is 
important to scrutinise very carefully the proposals that 
may be made by the Labour party. For the moment 
the country has delivered an unequivocal verdict on 
the question of the Capital Levy, which in the form 
presented to the electorate is as dead as mutton. But 
at any time it may experience a resurrection in another 
form. The last word has not yet been said on this subject, 
for the key to Labour policy, as to that of any party which 
holds out hopes of social improvement, is the Budget. In 
our view, however, there is a much more insidious danger 
to be feared from a Labour Chancellor of the Exchequer. 
Early this week the secretary of the Independent Labour 
party declared that the first task of a Labour Government 
would be to restore the ro millions a week to wages which 
had been taken off in the last three years. There is only 
one way by which 500 millions could be added to the 
wages bill of the country, and that is by inflation—a 
process which for the moment is the only easy way 0! 
bringing abundant funds to the Treasury. — The idea 
would certainly be a temptation to a party baulked of its 
Capital Levy and in dire need of finding some way 0! 
fulfilling the expectations of the electorate. The prompt 
repudiation of any such intention would be the surest wa) 
for Mr Ramsay Macdonald to dissipate misgivings | 
the business world. 








OUR MONETARY POLICY. 


Tue problem of reviving British industry Qn a scale that 
will absorb Britain’s unemployed transcends and over- 
shadows every other public question. The Conservati 
party have suggested that a change in our fiscal _ 
would do the trick, but the electorate have decided that 
that remedy would make the patient worse and not better. 
This decision will intensify the public desire to probe more 
deeply into the causes of the trouble, and to — 
any other proposals that bear upon it. Among the mos! 
important of the issues which must now be discussed ' 
that of our currency policy. Is the policy that == 
hitherto pursued driving down prices, and if so e 
hastening or retarding the return to normal conn, 
If the latter, is there any practical alternative’ °"" 
are some of the questions that are being asked an 
public affairs are being discussed. The issues ee 
difficult and more complex than the points at issue : c 
fiscal controversy, and Mr Keynes has done gor ties 
in making the issues clear in his latest book. oy 
are many who will differ in varying degree from * 

Keynes’ conclusions and proposals, but whatever op * 
may be held of Mr Keynes’ specific judgments, o as 
who reads his book will fail to appreciate the eae 
lucidity (marred only in one or two cases by & alvses 
compression) with which he sets out the problem, an 


. : ions. 
its causes and marches boldly to his conclus! 


— C.B. 
* “A Tract on Monetary Reform.” By J. M. Keynes, 


Macmillan and Co. Price, 7s €d. 
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There have been such striking object lessons in recent 
vears of the evil effects of violently fluctuating prices that 
there is today a very widespread opinion in favour 
of any plan which holds out a hope of establishing a 
stable price level. But this is rather the result of in- 
stinct than of reason, and it is certainly not generally 
realised by the public in this country that gold itself 
is an unstable standard, and that in the last ten years 
gold prices have been almost as erratic as prices based 
upon paper money. Mr Keynes has given a character- 
istic account of the disastrous effects upon society of these 
fluctuations and the way in which they operate upon the 
incomes of different classes. This part of the story is 
of far greater importance than as a mere economic theory, 
for it underlies the great issue of whether or not our exist- 
ing form of economic organisation can be worked in 
such a way that it will be acceptable to those who live 


under it. A few random quotations will illustrate the 
argument. 


_ No man of spirit will consent to remain poor if he believes his 
betters to have gained their goods by lucky gambling. To convert 
the business man into the profiteer is to strike a blow at capitalism, 
vecause it destroys the psychological equilibrium which permits the 
perpetuance of unequal rewards. The economic doctrine of normal 
profits, vaguely apprehended by everyone, is a necessary condition 
ain ee of capitalism. The business man is only 
ms » 20 ong as his gains can be held to bear some relation to 
ne and in some sense, his activities have contributed to 
society. 
- violent disturbance of the standard of value obscures the true 
situation, and for a time one class can benefit at the expense of 
another surreptitiously and without producing immediately the 
inevitable reaction. ’ ’ 
It is one of the evils of a depreciating currency that it enables 
a community to live on its capital unawares. 
The individualistic capitalism of to-day, precisely because it 
individeer ns to the individual investor and production to the 
ira emp oyer, presumes a stable measuring-rod of value, and 
iot be efficient—perhaps cannot survive—without one. 


Mr Keynes proceeds to deal with the question of the 
ies level in relation to the Budget, emphasising the 
oe the question whether a given burden of annual 

frest is tolerable or not depends upon this price level. 
a yo igs ey here to pursue this question, while 
ia ae — Levy versus alternative methods of 
fest z the debt burden is a matter which we will 
ie ce og oe other occasion. Nor need we refer 
ad Geese ‘ ones dealing with the theory of money 
clusions a langes, but will pass to Mr Keynes’ con- 
sities » Which we will venture to summarise—we hope 

injustice to Mr Keynes—as follows :— 


The 
he amo ai aa ; ; . 
‘ount of bankers’ credit in existence bears in practice a 


10Te Or lec z ‘ 

land hee ratio to “‘cash in hand or at the Bank of Eng- 

otves ene *y the joint-stock banks. The amount of these bankers’ 

policy of ne mainly dependent upon and can be controlled by the 
; 1¢ Bank of England and of the Treasury, which thus can 


Ntrol the ley . 
exchanges. level of prices, and, therefore, also the level of the 


Unde 
upon oe en these reserves and the credit reared 
lays down a vs relation to gold nor in practice to the rule which 
axim: oretical maximum for our currency notes. The 

in fact, become operative, and the rule is 


unlikele has never, 

credit y to be enforced as a check on the volume of currency or of 
T he CO 

. " A ntr . ° » ° : 

be trol of the volume of credit which in practice exists should 


£ made . . 
mote conscious and deliberate than at present, and should 


FACILITIES 


New York City 





be based not upon the desire for exchange stability, but upon the 
stability of sterling as its primary object, though this would not 
prevent an attempt to secure exchange stability as a secondary 
object by co-operation with the Federal Reserve Board of America 
in a similar policy. 

The use of this power to control credit should, as far as possible, 
be used in anticipation of and not after price fluctuations have 
taken effect and altered index prices. It therefore depends upon 
the study of all relative data and the best informed forecasts of the 
probable course of prices. 

Ip order to prevent violent temporary movements of the exchange, 
and to retain gold as a means of international payments, the Bank 
would fix from time to time the price of gold, leaving a fair margin 
between its buying price and its selling price. This margin would 
enable the gold reserve to be used freely to steady minor exchange 
fluctuations, but if gold prices steadily move away from paper 
pound prices, the Bank’s gold price would be changed. 

It is further suggested that the purchase of dollars for the pay- 
ment of the American debt should be used to balance the seasonal 
movement of the American exchange. 

The Bank’s price for gold should be quoted net merely for imme- 
diate delivery, but for delivery three months hence, a plan which 
would help to develop the forward market in exchange, which in its 
turn would facilitate the movement of funds between London and 
New York without involving gold shipments. 

If the standard value is thus divorced from gold, our gold re- 
serve should be entirely controlled by the Bank of England, and the 
currency note issue could be left without gold backing; for the 
amount of notes required in circulation would be a consequence of 
the level of prices, and not a cause. 

Ry this means it is urged that ‘it is possible to get the benefit 
of the advantages of gold without irrevocably binding our legal 
tender money to follow blindly all the vagaries of gold and future 
unforeseeable fluctuations in its real purchasing power.” 

The premise of these proposals—namely, that gold is 
an unreliabie standard of value, and that it is possible in 
theory to make a scientific standard based upon the 
value of commodities generally, is not a new idea, but has 
been familiar to economists under the name of the 
‘Tabular Standard’’ for well over a hundred years. 
Its advantages, if it could be applied, would be immense, 
for not only does a variation in the standard produce 

quite unjustifiable changes in the distribution of wealth, 
but also the absence of a policy which aims at stabilising 
prices on a scientific standard means that the ordinary 
ups and downs of trade are exaggerated, instead of being 
checked, by the machinery of credit. Moreover, the 
violent disturbance of the world’s monetary system 
caused by the war has produced an atmosphere of great 
receptivity to new ideas and diminished confidence in our 
pre-war mechanism. There is therefore more readiness 
to consider the possibility of a more conscious and more 
scientific control of the monetary system. 

Nevertheless, the practical difficulties in carrying such 
a plan into effect remain. In the first place, unless we 
were to attain an international agreement on the subject, 
or, at all events, some common understanding between 
England and America, we should, if the plan proved 
successful, be substituting a system of stable internal 
prices and fluctuating exchanges for one of stable ex- 
changes accompanied by varying price movements, both 
internally and externally. To introduce a system which 

would perpetuate our present exchange fluctuations would 
be a serious matter for Great Britain, particularly in two 
respects. In the first place, to buy and sell abroad on a 
varying exchange involves an element of speculation in 
our all-important foreign trade. It is true that if the 
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and credit must become our servants 
and that our goal should be to eliminate perijoa; 

tions in the value of our monetary unit, bar yee fluctua. 
long periods a steady standard of value. Mr Ky 
should help to make clear the ultimate objects of oy; 
monetary policy, but we are disposed to think that w 
should approach this goal by a number of intermediate 
stages, or possibly by another route. [pn particular 
perhaps a more hopeful line of approach is to secure 
greater measure of confidence by a return to a gold 
standard, and to attain stability by gradually securi 
through international action a slow but effective contro! 
over the fluctuations in the value of gold itself, 


economic theory of the exchanges worked perfectly 
smoothly, these movements would not have a very dis- 
turbing effect. For example, if American prices on a 
gold basis increased 50 per cent., the value of the dollar 
in terms of sterling should automatically fall in propor- 
tion, so that the British manufacturer buying cotton 
would pay the same amount of sterling for cotton as 
before. But as in practice this adjustment does not work 
promptly and automatically, it involves instability in the 
prices at which we purchase food and raw material and 
sell our manufactures. Again, an unstable exchange 
would unquestionably affect the extent to which the 
nations of the world would keep their balances in London 
or do their international financing here; for a given 
monetary balance in Great Britain could not be relied 
upon to purchase a given quantity of dollars or of gold. 
It wiil be quite correctly pointed out that any distrust of 
sterling on this ground would be unjustified, for if the 
scheme worked a sterling deposit would represent a con- 
stant value in terms of commodities. But if the great 
trading nations of the world did_not follow our lead, they 
would not be likely for a long time to recognise that the 
pound sterling was the most stable unit in the world, 
and, in the meantime, London would lose her financial 
pre-eminence. 

A second difficulty is that the proposal places absolute 
discretion in the hands of the Treasury and the Bank of 
England, qualified to some extent by the power of the 
great joint-stock banks to modify the working of this 
central control of credit. Under existing conditions there 
would undoubtedly be great suspicion on the part of 
industrialists and merchants of any authority which 
exercised so great a power, especially since it would, from 
time to time, take the form of deliberately checking in- 
dustry just when manufacturers were beginning to think 
that trade was getting good and handsome profits were 
in sight. We may even doubt whether wage-earners 
would accept this monetary dictatorship, which would 
necessarily have to be carried out practically without ex- 
planation of the reasons for its actions. This objection 
is the more forceful, seeing that it means ultimately control 
of monetary policy by the political party in power. 

In the third place, even if the principle were accepted, 
it is doubtful whether any small group of men, however 
well-informed and public-spirited, could in our present 
state of knowledge gauge the state of economic conditions 
with sufficient accuracy to avoid making mistakes, which 
instead of proving helpful might cause disaster. For 
Mr Keynes himself points out that, in order to remedy 
trade fluctuations by credit control, it is not enough to take 
action after. prices have risen. Action must be taken in 
enticipation of a price movement, and so prevent fluctua- 
tions being brought about. In this respect the motto of 
the Economtst has long been: ‘‘ Let knowledge grow 
from more to more,’’ and we are enthusiastic believers in 
the immense benefit which will result to the community 
generally when we have adequate knowledge of the facts 
of business. But we in this country have unfortunately 
to admit that at the present time we are only just begin- 
ning to obtain the essential data for forming a scientific 
judgment on economic affairs. In its absence credit 
control would be an art of a very rough-and-ready kind, 
and not a science, and under such conditions the objection 
which we mertioned last has particular force. The 
instinct of the business world will undoubtedly be to 
endure the evils of the gold standard, with all its draw- 
backs, rather than to run the risk of other evils which 
they know not of. Finally, the only other point which 
we have space to mention is that there are grave reasons 

for doubting whether the management of credit 

in the way proposed would, in fact, save us from 
periodical fluctuations of trade. Experience alone would 
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PROFESSOR CASSEL ON PROTECTION. - 

In stating the case for Free Trade, we emphasised the 
fact that the issue was one of importance far beyond 
this country, and that public opinion abroad would not 
only follow the contest with interest, but would unques- 
tionably be influenced by the course followed in this 
country—the home of Free Trade. We therefore con- 
sider that it will be of interest to our readers to know 
the views of Professor Cassel, the most distinguished o! 
European economists, on the subject, who writes 
follows :— 

The fiscal question having been examined during the 
last few weeks in some hundred thousand speeches and 
leading articles, it might seem that not much remains 
to be said on the subject. However, the great contro- 
versy has certainly not come to an end with this election. 
The British people will still have to give much thought to 
the relative merits of Free Trade and Protection befor 
the definite choice is made, and the time immediately after 
the election is perhaps particularly suited for a mor 
unbiased and thorough consideration of the matter. 
It is only natural that in such a discussion th 
international character of the problem should be 
emphasised more than it could be in_ the elec- 
toral = struggle. In a discussion on the inter- 
national aspects of the controversy an outsider may Pet 
haps find some justification for accepting an_ invitation 
to take part. Clearly it is an advantage i! the problem 
could be handled at least for a moment as a genera 
economic problem, to the elucidation of which every 
serious attempt at a contribution should be equally we- 
comed. Again, in a discussion concerning the advantages 
and drawbacks of Protection, the present generation of 
Englishmen cannot claim to have much direct experience 
Indeed, much that has been said in the election campaig" 
in favour of Protection is clearly influenced by 4 desire 
to try something new and unknown, to “ let — 
have a chance ’’ when everything else has failed. i” 
countries with more experience of Protection the —. 
tions of unknown blessings of a fiscal policy have not “a 
same imaginative power, and Mr Baldwin's recommea . 
tions will in such countries have no undue advantage ° 
freshness or originality. Paice os ea 

Few people deny that Free Trade is right in sx 
Advocates of Protection always try to convince Ones the 
pointing to ‘‘ particular circumstances ”’ which wie 
time being ’’ make certain Protectionist measures ? vil 
sary. But having once accepted this argument ed cS 
curiously enough, always be confronted with Pe et 
circumstances,”’ and you will invariably find that t . a 
you live in is just the ‘‘ time being ”’ which demanes 
traordinary measures. ; .- 

Thus Pistection has a tendency to an infinite prolong” 


) ; _ al : 2 ; he ovided the 
prove how far credit control could, in fact, eliminate these | tion of itself. The particular reasons whit Dahle piety’ 
fluctuations ; but we are disposed to think that the backers | first motive are generally preserved 7 auill never hea’ 
of the theory place their claim too high. Drastic credit | or fresh reasons are invented. But you " 


has 
from the side of the protected interests that en 10 
fulfilled its function and can therefore be aban¢ an acc” 
this the Protectionist countries of the world ae Englané, 
mulated experience which is unknown to eo would 4 
but of which, at the present moment, Eng!an 
well to take notice. a wider 

Protection also has a very strong tendency 


control can undoubtedly check a violent upward move- 
ment of prices. It is more doubtful if it can stimulate 
sagging prices. 

These criticisms are, however, qualifications of a 
brilliant book which is deliberately intended to make out 
a case for a definite scheme of price stabilisation. 
They do not, in our opinion, affect the thesis that, in the 


. ; ; . : . es damage™ ~ 
long run, if our economic system is to work well, money its field; as interests which feel themselves 
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the protection given to others will ask for compensation 
in fresh protective measures in their own favour, and so 
on. This experience, which is quite familiar to old Protec- 
tionist countries, seems, indeed, already to have begun to 
make itself sufficiently felt even in England. It should be 

icularly observed that industrial protection invariably 
leads to claims for agricultural protection, and England 
will not be able to avoid this consequence, even if it is 
for the moment hidden by being presented in the form of 
a subsidy to agriculture which, in its economic effects, 
must practically amount to almost the same as a system 
of duties on agricultural products. 

Among the “‘ particular circumstances ’’ which are to- 
day quoted in England in favour of Protection we must 
first notice the undue advantage on the English market 
which depreciated currencies give to some of England’s 
competitors. The Protectionists do not always make it 
quite clear what is meant by ‘‘ depreciated currencies.’’ 
In reality, a small currency unit gives no advantage to 
the exports of a country. An undue stimulus is only 
created when the currency of a country is undervalued on 
the international markets, it.e., valued lower than would 
correspond to its purchasing power parity. Such an 
undervaluation is a great evil, but the remedy for this 
evil should lie in endeavours to master the causes of such 
undervaluation, t.e., to help to create stable monetary 
conditions in the countries concerned, and to remove at 
least that instability of exchanges which is caused by 
arbitrary interference in the conditions of international 
trade. What the Tariff Reformers in England are propos- 
ing to do is just the opposite to the last point. By erect- 
ing new tariff barriers against the exports from countries 
with undervalued currencies, we must obviously increase 
the undervaluation of these currencies, simply because we 
make the possession of such currencies less useful. This 
truth is most easily understood if we imagine the policy 
of Protection against undervaluation carried to its ex- 
treme: If all outside countries applied absolute import 
prohibition against goods from a country with under- 
valued currency, the international value of that currency 
would immediately sink to practically nil, because nobody 
would be able to make much use of it. 

The safeguarding of industries which can be attained 
by aid of duties against undervalued currencies has 
already shown itself in England to be restricted within 
very narrow limits. This must naturally be so in a 
country whose industries essentially depend on export. 
What might, perhaps, be possible for a more self-con- 
tained country is not possible in the case of England, 
because of the overwhelming importance of the export 
trades for the maintenance of the British people. A policy 
aiming at reserving the home market for home-made 
products must, in the case of industries which also work 
for export, generally have the effect of fostering com- 
binations for the exploitation of the home market by high 
prices, foreign markets being supplied at a cheaper rate. 
A Government promise to prevent such combinations is not 
of much worth, as there is hardly any other way in which 
the export industries could draw any advantage from the 
duties introduced for their protection. The ultimate effect 
of the whole tariff system must be to increase the cost of 
Production for the export industries and weaken their 
power of competition in foreign markets. This is only in 
accordance with the actual aim of the Protectionist policy, 
which must always be to make the country more seif- 
Supporting, i.e., to diminish its need for export goods 
serving as payment for imports from abroad. Such a 
policy may, perhaps, be adopted by a country which still 
has the choice between a mainly self-supporting economy 
and a development towards greater dependence on exports 
and imports. For England this choice was made definitely 
a hundred years ago, or, at least, by the abolition of the 
Corn laws, and there is now no way back. The popula- 
tion has been allowed to grow up to its present density, 
and can now only be supported on the basis of a Free Trade 
“ystem allowing the highest possible development of the 
international exchange of goods. 

If the modern English Tariff Reformer is open to learn 
anything from other countries’ experiences of Protec- 
a he will also find out the vanity of the phrase that 
wai ee measures now planned in Great Britain 

nly pave the way for a greater amount of real Free 
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Trade. The increase of duties in one country has always 
a very strong tendency to cause a corresponding increase 
in other countries’ duties. The concessions made later on 
in international trade treaties are under such circum- 
stances often more illusory than real. There is certainly 
not much experience to support the idea that the advance- 
ment of real Free Trade can be furthered effectively by aid 
of duties introduced as weapons in a tariff war. 

The most probable effect of England’s return to Protec- 
tionism would be that a fresh and strong wave of Protec- 
tion would flow over the world. This would mean a very 
serious restriction of international trade. A policy which 
is calculated to make every country more self-supporting 
must—whatever advantages it may conceivably bring the 
different countries—result in a diminution of international 
trade. This disadvantage may, perhaps, be regarded as 
negligible by a country whose normal part of, or interest 
in, the world’s trade is insignificant. But certainly the 
effect cannot be neglected by Great Britain. Even if it 
could be shown that the usual arguments against and in 
favour of Protection balance one another fairly well, as 
far as British production is concerned, the question is not 
decided for Great Britain. This country’s interest in inter- 
national trade is so great that every weakening of the 
world’s commerce falls upon Great Britain with far more 
than proportional weight. The commerce, banking and 
carrying trade of Great Britain have their life interest 
bound up with a continual development of the interna- 
tional exchange of commodities, a development from self- 
supporting conditions to greater dependence of nations on 
one another. Therefore, any reasoning and any con- 
siderations which would conceivably be acknowledged as 
convincing for the adopting of Protection by another 
country are not convincing in the case of Great Britain. 

The present state of unemployment in England is un- 
doubtedly a very serious ‘‘ particular circumstance,’’ and 
it is natural enough that all sorts of prescriptions promis- 
ing help should be willingly accepted under such condi- 
tions as are now prevailing in England. But here again 
it would be wiser to try to analyse thoroughly the causes 
of the present unemployment. The policy of exhaustion 
and destruction which has been allowed to take the lead 
in Europe is, as everybody knows, the first cause of the 
general depression of the world’s trade. The second is 
the continual unsettlement of the world’s monetary con- 
ditions, and the consequent instability of currencies and 
exchanges. It would be better to concentrate all energies 
on overcoming these fundamental evils than to waste time 
on futile efforts to cure particular symptoms of the world’s 
sickness. There are also factors particularly -responsible 
for the high degree of unemployment in England : the long 
suspension of emigration which has allowed the popula- 
tion to grow faster than the resources for its support 
could be increased; and the lack of a rational redistribu- 
tion of the population in different occupations according 
to after-war requirements. In both . these cases the 
remedy has to be sought in a greater mobility of the popu- 
lation, in the overcoming of the frictions which prevent a 
change of domicile and of occupation, and more particu- 
larly in removing the obstacles which a shortsighted trade 
unionist policy piles up against the free movement of 
labour from one occupation to another. Protective meas- 
ures work in the opposite direction when they. induce 
people to remain in their old positions, even though it is 
clear that they are unable to support themselves there 
without outside assistance. 

The idea that more employment can be created by Pro- 
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Mr Churchill's initial conception of a national elect 
based on considerations of naval safety, took strons 12 
during the war and after, and in 1918, unde pe 

a oe , r the Premier. 
ship of Mr Lloyd George, was formed a secret c 
Committee, known as the Petroleum Imperial Polic — 
mittee, whose object was to secure greater British » “ey 
pation in the oil-producing companies of the aan 
particularly,’’ as our authors put it, ‘‘ in the Royal ao 
Shell.’” The existence of this Committee and - 
gerated rumours regarding its work and intentions a 4 
sufficient to arouse criticism and suspicion in ianiien 
Subsequent events added further fuel to the cee “ 
misunderstanding, and nothing perhaps contributed ae 
than the agreement signed at San Remo between S- 
John Cadman and M. Berthelot, on behalf of their re 
spective Governments, and the part which the Mos! 
question played in the deliberations at Lausanne. The 
San Remo agreement has been interpreted in many ways, 
and in some respects 1s a perplexing document, but jts 

principal meaning is clear : by it Great Britain and France 

proceeded to divide up among themselves oil interests ip 

important ex-enemy territories. ‘‘ It is hard to deny the 

claim,’’ write Mr Davenport and Mr Cooke, ‘ that, hav- 

ing admitted France, alone of our partners in the war, 

into the Mesopotamia oil monopoly, we were in fact 

slamming that door in the face of America.’” We do not 

propose to trace in detail the whole story of American 

reprisals against a British oil policy which she conceived 

to be aimed at her, of Sir John Cadman’s subsequent offer 

to American interests of a half-share in Mesopotamian 

exploitations—in fact, of oil on the back stairs of diplo- 

macy during the past five years. 

The story may be read in detail in the little volume 
before us. It is the central fact about the story with 
which we are concerned. This fact is that the adoption cf 
a definite and aggressive oil policy by the British Govern 
ment has poisoned, and will if continued, poison again the 
relations between the two great Anglo-Saxon nations. 
We have on the one side Washington taking the Standard 
Oil view, and on the other Downing Street following 
an Anglo-Persian policy. . We are not concerned 
to condemn or approve or even to assess the influence o! 
the oil trust on American policy, except to point out that 
that influence was inevitably strengthened by British 
policy and American belief of what that policy meant. 
But a question which calls for the urgent attention of this 
country is whether Great Britain should not abandon al! 
idea of an oil policy at all, and so remove a dangerous 
irritant from the realm of international politics. The only 
possible justification for a policy of stock control by the 
Government in producing companies is the argument that 
such control is necessary to assure supplies of oil fuel for 
our fleets in time of war. But is it necessary? We ar 
inclined to agree with Mr Davenport and Mr Cooke that 
this argument, which has been the basis of British o 
policy with all its harmful results, is a fallacy. What 
vital in war is not control over production at the source 
but a sufficient command of the sea to enable us to 0bt@lt 
oil fuel from the most convenient quarters. It would oe 
us nothing to own the whole of the shares of all the 0 
producing companies of the East, if we’ had not the ability 
to guard the trade routes by which the oil has to be 
carried. That is a cardinal naval principle which ea 
clearly grasped by Lord Fisher, and it means that © 
necessary to keep large tank-stores at home. “Tf, so 
our authors put it, ‘‘ the Anglo-Persian Oil Company e 
been controlled by Germans, or had been from first f - 
German, would not the British Navy have had Persian 0° 
just the same?’’ In any case, in the late wat : a 
American and Mexican oil, more than Persian, that ke? 
the British fleets under steam. aie 

If this line of argument is right, as we believe ar. 
then no justification remains for continued pe 
by the British Government in the oil production indus ne 
For if strategical arguments do not justify it, the iia 
ciple of Government investment in industry will ante 
supporters. There is no possible danger of any ees the 
enemy country gaining a monopoly of oil supp a oil 
progress of private investment of British capital Neh antl- 
industry being sufficient safeguard against any a United 
British monopoly. “ The relative oil yield of o a.” 
States and the British Empire may be about a4 jn any 
write our authors, “ but there is hardly an oilfiel : 


tection is a typical outcome of a false application of argu- 
ments of private economy on social problems. For an 
employer or a workman in a particular trade it may be 
plain enough that he can get more employment by being 
protected from foreign competition. He looks on the 
matter from the point of view of his private economy, and 
he does not take any account of the more remote effects 
of such protection. But if we sum up all these more 
remote effects for the community as a whole, we shall 
find them to be very important and, perhaps, to far out- 
weigh the sum of advantages secured by private indivi- 
duals. The latter will, in all probability, be the case in 
England: If England’s export trades are handicapped, 
and if the world’s commerce is restricted, the loss of 
employment for the British people as a whole is likely to 
be very much greater than the additional employment 
which may be created by aid of protective devices. 


































































OIL AND INTERNATIONAL POLITICS. 


A guEsTION which was suspended by the lightning arrival 
of the General Election was whether the Government 
should or should not take advantage of an opportunity 
which has arisen to sell out their shares in the Anglo- 
Persian Oil Company. Everyone knows that the nation 
first acquired an interest in this company before the war 
at the instigation of Mr Winston Churchill, whose object 
in advising the purchase of shares was the desire to 
acquire control at the source of supplies of the fuel oil 
which our Navy would require in quantities which, he 
foresaw, would increase rapidly as fleets were converted 
from the coal to the oil basis. Most people to-day would 
decide the question whether the British Government’s in- 
terest should now be sold solely on their views as to 
whether or not naval safety demanded their retention ; 
some others would attach great weight to the principle 
whether Government participation in an industrial enter- 
prise was right or wrong. Few, probably, have realised 
the immense importance of the decision. In the last 
20 years one of the new factors that has emerged in 
international politics is oil. Of that fact public opinion 
is vaguely suspicious, but largely ignorant. It is as well 
that that ignorance should be dispelled, and we therefore 
welcome without hesitation a little volume* on the part 
played by oil in international politics, which has been 
published this week. The traditional conception of oil is 
that of a substance which lubricates, which supplies 
motive power, which, when poured on troubled waters, 
produces calm. Those who read this little volume will 
gain a very different idea of its effect when poured on 
the troubled waters of international politics. No one, 
for instance, can deny that in the recent relations between 
Great Britain and the United States oil has been not a 
lubricant, but an irritant. 

Mr Davenport and Mr Cooke are oil experts, and it is 
therefore not unnatural that they should tend to over- 
emphasise the international importance of oil problems. 
When, for instance, they speak of two, if not three, of 
the great international conferences of 1922 being ruined 
by oil, we may beg leave to recall that other powerful 
forces were at work to render abortive those conferences 
through which Mr Lloyd George so fondly hoped to reach 
the road of European salvation. But this inclination to- 
wards over-emphasis does not really detract from the 
value of a book which not only examines with a wealth 
of statistical and geographical detail the present potential 
oil production of the world, but also gives the reader a 
peep, which will horrify him, into some dark corners 
of diplomacy. The public are dimly aware that oil policy 
has produced friction and suspicion between Washington 
and London. When the facts set out in this volume are 
examined, few will fail to understand the American point 
of view, or to feel that this obstacle to Anglo-American 
friendship should never have been raised, and ought to 


be finally removed, in so far as it lies in the power of the 
British Government to do so. 


renee 
“The Oil Trusts and Anglo-American Relations.” By E. H. 
Davenport and S. Russell Cooke. Macmillan. 7s 64. 
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in the world where British companies are not 


country “ 

working. With the command of the seas, what more 
\ c . « C . 
ould be desired? How umnecessary for the national 


defence is this policy of State participation in an oil-pro- 
ducing company ! ; 

When Parliament dissolved last month the British 
Government were in possession of an offer to pur- 
hase their Anglo-Persian shares. In our opinion, the 
offer, provided it is in all respects a reasonable, proper 
ofier, should be accepted. Such action would tend to 
<weeten Anglo-American relations at a very important 
‘yncture; it would remove from post-war diplomacy a 
sordid and harmful element of intrigue ; it would lead the 
wav to the policy of the “ open door,’’ and to complete 
freedom of competition between privately-owned com- 
panies, which, as is pointed out in the volume’ under 
notice, is the only ultimate alternative to the impracticable 
and unpalatable policy ef “a thorough international con- 
trol of oil production, with its concomitant of inter- 
nationalised zones, where oilfields or oil pipe-lines lie 
situate in unsettled territory, and of an international pro- 
rating of expenditure and profit.” 








LONDON HOTELS AND RESTAURANT COMPANIES. 


Ir the published accounts of companies interested in 
London’s hotels and restaurants are any guide, there is 
ample evidence that this section of the catering industry 
is showing reasonable signs of improvement. Most of 
the big representative concerns are now giving a return on 
their ordinary capital, after having provided for main- 
tenance and redecoration—two substantial drains upon the 
revenue of any well-equipped modern hotel. We confess 
that we are not altogether satisfied with the progress made 
since the war by the hotel industry as a whole. There is, 
of course, the fact that the progress of the industry was 
very much impeded in some cases by Government occupa- 
tion of premises and the difficulties in connection with 
compensation. With those who suffered from 
drawbacks we have sympathy. On _ the 


these 


every other 


hand, however, there is the fact that those hotels 
which were occupied by the Government — served 
to accentuate the scarcity of hotel accommodation 


ata period when London was admittedly overcrowded. 
Economic conditions made it impossible to build competi- 
tive hotels. Most hotels were full to overflowing. Thus 
hotel companies should have been able to enjoy at least 
three years of boom prosperity followed by a year of de- 
pression and a year of partial recovery. But apparently 
directors in many cases were not able to abstract from 
‘bumper ’’ business years that distilled essence—more 
commonly referred to as profits—so necessary to please 
shareholders. We have often wondered if overhead 
charges in connection with many of our hotels are not 
carried too far—if money does not necessarily go to waste 
in the overpayment of many decorative and even dignified, 
but certainly useless (from a utilitarian point) officials. 

As usual, to survey the industry we have selected a 
hatch of representative undertakings, and compiled a 
umber of comparative statements. Our first table shows 
dividends declared over a period of years upon shares of 
& number of companies :— ’ 





1913-4) 1914-5)1915-6/1916-7 i917-811918-9 1919-20,1920-1 1921-2 1922-3 
j ' 





a — eee eee 


- 1Se1%1%1% 1%] % | 1% 1 % | % 
Cariington ....., jail | mil | mil | nil | mit | nil | mil | mil | nily) .. 
Prederick 7777""" | 6 | mil | nil | nil | nil | nil| 15 | 8! 8 | 10 
a" j mil} nil | nil | nil {| nil | nil | nil | 68) 4 10 
Holbors & Beg” ; 3 | nil | nil | nil | nil | nil nil | nil | nil | nil 
Hotel Ceail nis; ms] si sini um] a] ue] .. 
Picadas +--+ {nil | nil | nit | nit} nit | 23] nit | 2g! 4° | 6 
Remene’) °°" {| 50; 2 | 5 | 1 | 150 } 133 | nil | nil nil 
Serene veee--| 10 | nil | 6) a 7*| nil | nil | 7% 
geet 02) apa] iu | aay abl Seve lav] aye) dail it) de 
Ginna’. f° * 22 j * * ¢) * * * 1 bd 12. . 
Waldegee’ ord.| 9 | 9 | ‘o| O19 | iol lo | a} iY) it 
———*Sbpref. 6 | 3 | nil | nil | nil | 6 134) St | Tt Bt 


. F a — = 
ree of tax. : Year 1922. § For 7 months to end of 1922. 


It is j : ; 
ee ng to observe the gradual process of improve- 
- The Piccadilly is an outstanding feature as an ex- 


a Ordinary. 


ception: ; ‘ 
Sian it must, however, be remembered that the high 
“Yi€end was upon a very small amount of«apital. The 


Carlton i 
Cecil makes a bid for favour. 


S noteworthy for its larger distribution, while the 
The Savoy look’ as if it 
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intended to maintain 10 per cent. as a_ standard, and 
nothing would appear to be able to stem the prosperous 
course followed by the Strand. 

In the next table we set out the gross profit and net 
profit of these companies for the past three years, adding 
comparative figures for 1913-14 :— 


1921-22. 1922-22. 























1913-14. 1920-21. 
Company. Trading Trading ‘Tr'd’ng aay 
Gross | Net Profit or|' Net (Profit or Net Profit Net 
Income. | Profit. Income.; Profit.| Income., Profit, orIne. Profit. 
£ £ os £ G00) ao ae 
Burlington 44,285 1,750 72,708, 13,088 67,410 6,350 #71,273 +#9,753 
Carlton ... *75,797; 35,441 ,60:; 46,966 78 557 45,793, 77,864 496,064 
Frederick .| 339,549! 31,906 162,883) 46,172) 141,165 51,350; 145,395 61,995 
Gordon . *161,665) 81,690 138,682) 48,018, 146,457 5,451, $116,939 230,525 
Holporn || *171,068 39,348 322,062) 66,411) 297,519 46,822! 269,150, #335 
H’tel Ceci); 230,634) 33,771 71,282) 41,295 76,210 49,780 77,500 51,220 
Piceadilly.| 246,492) 22,220 43,239| 7,623) 51,972 11,802: 54,761 17,656 
Romano’s.| *23,460| 5,065 24,065! Dr2.319, 21,453 Dr 2,873 27,561 5,480 
Bavo *182,891; 42,2359 248,393) 165,099) 220,067  126,39% +2350,445) $142,328 
Smediey’s.| 50,938) 10,072 91,919 6,554) 92,886 10,145! 92,300: 12,846 
Strand....| *69,507) 28,376 104,314) 92,954; 106,229 94,939 107,746, 96,386 
Waldorf ..| _*36,512 17165 44,255 34,194) 45,725, 36.673) 45,944 _ 38,474 
* Trading profit. t Year 1922. : For 7 months to end of 1922. 


Considered as an industry, profits have been well main- 
tained. The Gordon shows a gratifying inerease, while 
the Piccadilly is once again taking the upward path. 
The Savoy and Waldorf Hotels have, we hope, definitely 
joined the lists of prosperous undertakings ; Smedley’s, as 
an efficient provincial undertaking, demonstrates what can 
be done in combining good hotel service with profit-earn- 
ing. The position of Romano’s is an interesting one. It 
has assets valued at 4,114,326, including valuable freehold 
premises in the heart of London. There is a mortgage of 
£18,700, it is true, in existence, but we would point out 
that there is also a reserve of £:20,000. Gross profits have 
varied from £23,995 in 1921 to £21,388 in 1922 and 
£27,492 in 1923. In 1921 and 1922 trading resulted in a 
loss; in 1923, however, with profits only a little higher, it 
was decided to distribute a dividend of 74 per cent. on 
ordinary capital. 

Our next table shows comparative figures of principal 
assets and liabilities for the past three years :— 





Principal Liabilities. Principal Assets. 




































































































































Name and Year. Total | Re- | Credi- Pro- Cash &| | 
Capital.| serves.| tors. | perties. oe wanes Stocks. 
————$——$ s —$———_—$ | —— rn I 
Burlington— £ £ | ee hes Se 
1920 | 291,340} 10,000} 8,520 228,802) 90,065) 2,422 3,565 
291,320} 10, 11,168 231,065, 89,235; 1,664, 2,499 
285,920, nil | 9,599 221,132) 82,692, 2,013, 2,242 
1920-21 ...... . . 1,081,624) 30,000, 106,935 596,825} 518,076 27,406 140,584 
1981-92 ...... ~. - 1,060,096} 40,000, 88,994 589,961) 545,242, 18,226, 109,521 
EE Ucenckiinendst 1,039,234 55,000} 69,955 581,984) 545,266, 12,985 88,345 
Fre derick— ———} |—_——__ | -——_—-- -_—- 
, 1,606,250} 20,000 117,958 1,646,436, 81,443) 112,260 
BE Rixecrsveerens 1,606,250} 20,000, 79,379 1,646.489, 91,295) 74,877 
IAS scnspatiieh vig 1,606,250, 30,000, 80,331 1,646,489, 124,245) 63,623 
Gordon— ————| | | ———— 
EEE: 3,846,000, 430,336! 229,636, 5,735,267, 280,645! 38,668/ 226,735 
an nicnssonoecil 3,809,815) 468,954 346,650. 3,735,267, 227,523 39,711) 195,981 
End of 1922.......... 3,786,356, 492,037, 315,782 5,735,267 _— 36,520, 159,293 
Holborn & Frascati— | fnenenems-eesesmessinte 
otha eessteemnedind 607,000} 220,275, 102,295 525,000, 130,195) 14,328 342,724 
Ges54s seeceunboed 607,000) 243,735) 525,000, 140,245, 14.995 310.877 
Sl nhesenthceuniiies | 607,000, 262,012, 60,871 525,000, 155, 14,968 276,553 
Hotel Cecil— i en en} 
DE Gavidesccucnts 1,510, 53,079 112,207 1,562,075)t 125,812 49 
Si sciemresianseel 1'510,000 53.079, 93,018 1,562,076)¢ 105,980, 1 43,877 
sia asceutions 1,510, 53,079 53,448 1 69,57), 16,1641 44,197 
Piccadilly— |_|} |) —_ | ____ 
SE ccnuscensesres 440,641) 123,686, 51,727 514 53,217) 14 37,544 
ist cetdce ual | 436,105} 139,563! 45,270 514 66,096! 11,4581 30513 
eaten 431,197, 161,839, 39,025) 520,526) 75,364 11,313, 27,903 
R ‘s— tf tf —— 
TINUED wceccsctesnius 60,000] 20.000 7,334| 79,458 741 492) 29,963 
EE Ssnesedadebbis 60,000] 20,000/ 8451 79,458, 5,146) 21,719 
BE, Coteus waunsed 20,000: 6,252 79,458, 12622) 1,174 16.543 
Savoy— | ee se 
Beco 2,270,934| 53,317) 393,340//2,239,211| 246,721) 328,946 
A dccynevtenbed (2,269,134) 52,601) 351,885 2,163,572] 221,625 375,494 
Bieadsess seasboans 12) 104,940) 264,326 2,161,243 my 315,616 
Smedley’s— —_——_ — ———| —__—_ ____ 
WGAL-BZ nove. --eeeeee. 75,000} 10. 9006) 55,246 2,582; 12.504 
i ¢eneccososes ..| $5,000, nil 7,784, 54,141) 9, 2,987} 13,072 
Strand— —_—— 
Es pcccsadsbooes 963,333; 107,413) 121,362) 913,901, 131,398] 198,049} 22,151 
ae tancepes-ainn | 959 544) 119,913| 940,171) 140,371| 177,542) 14,351 
Treaster. .+++| 955,504) 137,561) 163,968, 921,811 210,05% 185,496) 11,212 
Waldorf— aieneaiellcoseeiniel 
SE ncouperresoest 462,389 50,754) 33,026| 437.081, $2194 4,023, 101 
BTB-EB . .ccccce. cece 457,429 66.8571 38,189| 437,081 39719 1.865 tonne 
1922 23.2... .e0eeeees | 452,389 76,8511 33,819 437,081) 2302 99.607 
t Ineludes claim against Government for expenses of reinstatement and loss 
of goodwill. 


This is a useful analysis, and provides a reasonable safe- 
guard to those who are considering hotels as an invest- 
ment proposition. Other information is difficult to 
obtain. Hotel directors in reports, in the majority of 


cases, have reduced brevity to a fine art. Yet we find 
that shareholders of one company are enjoined at 
the end of a bald statement of profits, ‘‘ Should 
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vou be unable to attend the meeting, the board 
will be obliged if you will kindly fill up the 
enclosed form of proxy and return it to the com- 
pany’s office at your early convenience.’ The trustful- 
ness of the average shareholder is, we must confess, 
beyond our measure. The Carlton Hotel mentions that 
‘‘the hotel and its contents have been well maintained 
and are in good order and condition.’’ The Piccadilly 
Hotel, Limited, and Gordon Hotels, Limited, are two 
companies which are slightly more informative in their 
report than others. The Gordon’s report, however, 1s 
somewhat ancient history now, but the directors of the 
Piccadilly in October last pointed out that ‘‘ since the 
close of the financial year they have been able to arrange 
for a reduction to 5} per cent. in the rate of interest on 
the first mortgage debentures, which have been increased 
by £50,000. They have also been able to purchase large 
blocks of the 6 per cent. participating debentures, re- 
ducing the amount held by the public to £94,000’; the 
original amount was £250,000. 

The little group of hotels under the control of the 
Strand Hotel, Limited, made excellent progress. Major 
Gluckstein, presiding at the annual meeting of the com- 
pany, mentioned that ‘‘ in September, 1922, they reduced 
the tariff for bedrooms, so that these reductions had 
operated throughout the whole of the year now under 
review. As previously explained, they did not lower 
these prices with a view to attracting more visitors; that 


table,’’ as Mr Lloyd George described it, has not beer 

overwhelmingly in favour of one party will, ie 
enable all parties to approach the question of reform wh 
out bias. Each of the three great parties has suffered ig 
varying degree in the last election from ‘ three-cornered 
contests, and the Conservative party which benefited t 
some extent in 1922, did not reap the same advantage se 
week. Indeed, although the Conservative party polled 
practically the same percentage of the total votes, tip 
proportion of contested seats won by the Conservative 
party has dropped from 54 per cent. to 39 per cent., the 
latter figure approximating very closely to the 38 per cent 
of the total votes cast in favour of the Conservative party, 
An examination of the table below shows that while the 
total vote increased by nearly 200,000, the Conservative 
party lost 41,000 votes, and Independent candidates 
202,000, the Labour party gaining 304,000 and the united 
Liberal party 134,000. These figures show very little 
correspondence with a loss of 82 contested seats by the 
Conservative party and gains of 51 and 41 seats by the 
Labour and Liberal parties respectively. But it will be 
seen that the division of seats corresponds more closely 
with the voting than was the case twelve months ago:— 








November, 1922. 


| Candidates. | Seats. 




















would have been impossible, as the hotels had always Votes Bu =7 g = 
been, and were now, fully occupied. The reductions were s= | =&8 | = | & 
made in pursuit of the policy of the board to supply the 6 ae ' 
public at the lowest price, and to get back as near as | ———_— 4 449 42. 304. MG 
possible to pre-war rates.’’ With regard to ‘‘ the Rene s+) SE .) 


total....ee-- 39 « 83%) | (74%) (544%) | (56 
% of tota (39%) | (88.%) | (74%) (OA 2 


catering side of the business, there had been some slight | Labour..........+-| 4,202,516 


142 





reductions in the cost of foodstuffs during the year, and| % of fotal........ (39) (30 %) | (7 %) | (25 %) | (23%) 
expenses in one or two instances had been lower. The | @ (1=dependent ....' a | B. 110 = \10 Z \( . 
benefit of these lower costs had been passed on to the oe ees et Bhs 135 te 4 | a" 50 
public in the form of reduced charges. It was natural, a % of total ....| (10%) | (10%) | (7% (8%) | (84%) 
therefore, to find that the average amount spent per head : — 





had been less.’’ 


Our final table shows price movements of representative 
hotel shares for 1922 and 1923, and present yields :— 


} } 
28% % (84 %) |(174 %) |(188 %) | (19 %) 
Other 006es6eesess! 7 FI 46 1 ll 12 
% Of total...e.--) (3%) | (8 %) | (14 %) 
fa 


(4130653, 460/ 10/105) is 
| 
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(2%) | @% 





——— |— --- 





























































l 
Prices of |Pric’s of1923 Price Price aan 14,354,481) 1,362 | 57 a 
1922. to Nov. 30. | End nee SE ce ——— 
tend —| of |Nov., 
Hest | Lwst. Hest Lwst. 1922. | 1923. December, 1923. 
—-— | 4 Le —— 
Burlington, ord. (£1) .............. a 7 Candidates. - 
Do 5 % cum ED tebe. ont 759 eae 
Cee. am, & Ss tae seerecece | 1g) 812 6 : | 
eum pref. (£10) ........ | Wit 9 8 z ad ¢ 3 
5 % cum. pref. (£10) .. o¢ : 
Gordon, ord. (£10)... .........-. | an” =2 BE z é 
yolbrs nd rat ri | HIE - te 
\ 4x'6 50 
SLATED  ssccnenencescccccs 1434/7 9 0| Conservative ...... al 
Strand, pref. ord. (£1) | agsle 1 3 







500 35| 222 
% of total... sees (36 %) (70 %) (394 4) (2 
UL cecccccesces 
fiiesscccad ae 30 (6 %) \(334 %) | (31 8) 
EF Cc Nsssaseneenl Md ae a Oe a — 
% of total........ %) (32h %) | (22 %) (26 %) |(254 
TS Oe. 30 ’ 


+ Dividend in arrears. Yield calculated o 53% basis. 


There has recently been a considerable activity in hotel 
shares, due to a greater interest being taken in their 
future, as a result of the possible large influx of visitors 








to London for the forthcoming British Empire Exhibition | % °% total....+... (2%) | @%) | 28) |S 
at Wembley Park. The chairman of the Hotel Cecil 1393! 50 soa! 6 
pointed out at the annual meeting held on November pry 


2oth that ‘ since the close of the financial year (August 
31st) the business continued good, and showed a satis- 
factory increase over the previous year.’’ Many hotel 


managers expect to be able to report similar conditions 
for next year. 


Election statistics are very elusive, and it is difficult - 
find any two authorities which agree. The figures 1 
above table are taken from the Morning Pest. The “ol 
striking feature is the large turnover in seats which “ 
occurred with a relatively very small turnover of pd 
The explanation of this lies in the fact that in 1922 4 a 
siderable number of Conservative votes—probably a i 
than half a million—were given to National Liberte 
didates, and to a much smaller extent National 38 . 
votes were given to Conservative candidates. a a 
of this was to keep out the opposition candidate, ee nl 
Independent Liberal or Labour. If allowance !s hie 
this, the Conservative poll shows a larger fe 
largely to abstensions—and the Liberal poll a re 
crease than the figures show. The efiect of this woe 
justment of votes was to let in Labour where prvi votes 
three candidates, by dividing more equally the 
given to the other two candidates. t candi 

The vote given for Labour and for Independen sectet 
dates is the ¢ame as the percentage of members © por 
but the Conservative party, thanks to the wee . be 
tion of unopposed candidates, has 42 per cen 


SSS 





ELECTION STATISTICS. 


WHEN the General Election of November, 1922, returned 
a large Government majority elected by a minority of the 
electorate, we expressed the hope that this disquieting 
anomaly would turn out to be a blessing in disguise and 
serve to impress upon the minds of all lovers of constitu- 
tional government the urgent necessity for the amendment 
of electoral law. We also ventured to hope that that 
House of Commons would be the last to be elected under 
the old system. That hope was doomed to disappoint- 
ment, and last week’s election has provided us with a new 
series of statistics which emphasise the shortcomings of 
the existing system of Parliamentary election. It is true 
that the voting has not produced quite so glaringly anoma- 
lous a result, but the fact that ‘‘ the luck of the electoral 
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total seats, having polled 38 per cent. of the votes, while 
the Liberal party has 254 per cent. of the seats with a 

| of 294 per cent. Under the system of Proportional 
Representation the composition of the House of Commons 
would have been, roughly, as follows :—Conservatives, 
234; Labour, 191; Liberal, 181 ; Others, 8—a result which, 
while still further increasing the Conservative minority, 
would not produce a situation very different from that 
which now obtains. 

A further analysis of the figures shows that of the three 
large parties the Liberals had the greatest percentage of 
rejected candidates, the smallest vote per candidate and 
the largest number of votes per seat won, namely, over 
x»7,000. The Labour and Conservative candidates rejected 
were in about the same proportion, but the Labour vote 
per seat obtained was some 2,000 more than the Conser- 
vative at 23,500. The Conservative party contested 246 
seats in the boroughs and 246 seats in the counties, the 
Liberals 227 seats in the boroughs and 213 in the counties, 
and Labour 234 seats in the boroughs and 182 in the coun- 
ties. The number of ‘‘ three cornered ’’ contests was 249 
as compared with 253 in November, 1922, when, of course, 
many seats were contested by both Independent and 
National Liberals. Last week there were 141 ‘“‘ three- 
cornered ’’ contests in the boroughs and 108 in the coun- 


ties. 





THE STOCK EXCHANGE AS PUBLIC PROTECTOR. 


Tur Stock Exchange Committee have taken vigorous steps 
in regard to certain Chinese loans, the coupons on which 
have been refused payment by the Chinese Government 
unless special declarations are signed. These declarations 
fix the responsibility of ownership upon the signatories 
Agents, stockbrokers, and others have found it practi- 
cally impossible to comply with the requirements, owing 
to the difficulty of tracing back the ownership of bonds 
in such cases as those where it has changed hands during 
vears covered by the war and afterwards. The Rou- 
manian Government is also included in the Committee’s 
strictures, in respect of the London issue of the Rou- 
manian 44 per cent. Gold Loan of 1913, the full coupon 
service of which has not yet been resumed. The Stock 
Exchange Committee have issued a formal notice to the 
agents of the loans that unless the terms of the bonds 
in question are carried out in full, the Committee will not, 
in future, grant a quotation to any new issue of these 
Governments. Moreover, unless satisfactory answers are 
received, the Committee will consider the advisability of 
removing from the Stock Exchange Daily Official List 
such loans already quoted as contain bonds whose 
coupons have not been met in accordance with the terms 
of the issue. Investors of all kinds will note with lively 
satisfaction the pressure which the Stock Exchange 
Committee are bringing to bear in these two cases. 
Those who are not directly interested, either in the 
Chinese or Roumanian loans affected, will see in the 
Present action a strong hint that the Stock Exchange 
Committee intend to exercise, more vigorously than they 
have done before, the powers which they undoubtedly 
Possess in the direction of affording assistance to holders 
of securities. The Stock Exchange Committee have been, 
and still are, accused of adopting an attitude too nega- 
te and parochial in respect of their responsibilities. The 
ial of the Committee is great; greater, in fact, than 
a fenerally assumed by the public, who are in the habit 
one the Stock Exchange Committee as a body 
Pays but occasional attention to matters outside the 
minediate jurisdiction of the House. 
ant a of the present action, it will be asked 
ao. ad threat of the Stock Exchange Com- 
Ofies- _temove bonds from quotation in the 
‘celal List is of sufficient consequence to carry 
Weight with the b dh he 
Glider non orrowers, an here, again, the 
attached - not realise how great is the importance 
List The : quotation in the Stock Exchange Official 
ie ee borrowers themselves know well enough. 
eiuitins ae the refusal of the Stock Exchange 
blow to the ae - securities to be officially quoted is a 
issue seamieie _ ige of any loan. The cachet which an 
Official Lict S Dy its admission to the Stock Exchange 
may appear very sentimental and trivial; 
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but, from the monetary point of view, it is of solid value. 
Few responsible issuing houses would care to risk the 
chance of their loans being refused inclusion in its pages. 
The practical result of such a refusal is not only to limit 
the market in the particular security, but to render the 
price lower as compared with others that enjoy this 
official recognition—which, by the way, has nothing to 
do with the security, as such. The outsider can take a 
block of shares from a vendor and peddle these out to 
members of the public, who, not knowing that any differ- 
ence exists between quoted and unquoted shares, assume 
that the block of vendor shares is on all-fours with the 
issue quoted in the Stock Exchange Official List. Nor 
is it until they come to sell that they find themselves left 
with shares which, in the Stock Exchange phrase, are 
bad delivery; either unnegotiable, or else saleable at a 
lower price than the quotation ruling in the market for 
quoted shares. The Stock Exchange Committee can 
protect investors in many ways, and their present action 
in respect of Chinese and Roumanian loans shows they 
are alive to the responsibility. It is not unreasonable to 
assume that the London Stock Exchange Committee will 
be encouraged by public appreciation of their present 
attitude. With such encouragement they might go on 
to extend the exercise of their undoubted powers into 
other directions where these would save the public money 
and afford additional protection to investors and specu- 
lators alike. 





Notes of the Week. 


The German Problem. — Once again we have reached 
a stage at which hopes of progress with the hitherto in- 
soluble European problem are again dawning. Such 
hopes have been so frequently dashed to the ground that 
they are to-day rather timorous. But there appears to be 
present at least one favourable factor, the absence of 
which has wrecked previous efforts, namely, something 
more like a genuine desire on the part of France to 
approach the economic and financial problems on busi- 
ness lines. We have in the past few weeks seen French 
policy move for various reasons somewhat in the direc- 
tion o: accommodation to world opinion; and in the 
matter of a Reparations settlement this movement is 
facilitated because the collapse of Ruhr resistance has 
given M. Poincaré just enough grounds on paper for 
claiming “ success’’ to enable him at once to save his 
face, and to proceed on more practical lines. As regards 
the immediate present, there are three or four main 
factors that claim attention. The first is the expecta- 
tion that in the course of a few weeks a committee of 
international experts (including American) may be enter- 
ing on an examination of the German position on terms 
of reference going far beyond those to which M. Poin- 
caré would have restricted the Conference proposed a 
month or two ago. According to the correspondence be- 
tween M. Barthou, the French delegate on the Repara- 
tions Commission, and Mr J. A. Logan, the American 
unofficial representative, the Committee would in the first 
place aim at finding (a) the means of balancing the 
budget, and (b) the measures to be taken to stabilise the 
currency. An inquiry is also to be held into the means 
of tapping German capital that has gone abroad. To 
reach well-founded conclusions on those problems 
the scope of enquiry must obviously be very wide. 
Of equal importance are two intentions with which 
Dr Marx, the new German Chancellor, is credited, 
namely, to send a note to France enquiring what is the 
exact status of the Ruhr and the Rhineland, and pos- 
sibly also to appeal for her problem to be brought under 
the purview of the League of Nations on the Austrian 
and Hungarian models. Either step would put British 
policy to an immediate and acid test. For five months ago 
the British Government definitely declared the Ruhr occu- 
pation to be illegal, and seven months ago induced Ger- 
many to make an offer to the Allies, which still remains 
without an answer. Should the German Chancellor take 
these reported steps, then the time will have passed in 
which the British Government can possibly ‘ go potter- 
ing along ’’ without a definite policy. Supreme issues of 





international justice would immediately be raised in a 
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form in which no British Government could avoid it. 
As regards the proposed appeal to the League, the tone 
of the French Press is much more hopeful than could 
have been expected a little while ago. The Temps, for 
instance, would not close the doors of the League to 


MowtH of Novemper. 


1922. | 1923, Increase or Decteass 
in 1923, 
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£ £ aetna 
mo: 
Germany, and points out that recourse to the League aes seasons —— ee + 6,028,338 + 63 fall 
would not dispossess the Reparation Commission of its aie, vee] ee an ian Sa iTL ine 2 _—— —- 1 EE tov 
E . ae a Re-e eeeeeeee , ’ ’ ’ ’ 9 4. (-} 
authority, for that body has fixed the conditions of the Total exports ......| 75,638,912 | 75,939,265 + 30°33. . * i by 
League's intervention in the case or Austria and in the Excess of imports|\_——_——— —<—| | per 
case of Hungary. The success of the League’s Austrian | over total exports! 19,917,740 | 25,645,725 + 5,727,985 | + 287 The 
experiment has not been without its effect upon Paris ELEVEN Montus Enpep Novenner 3lst. Sta 
opinion, and the League’s dealings with Hungary will | raboplenctcnseaets nex 
? re | i 
be even more carefully watched, for Hungary’s | Seemann. to 
’ a . * | + : eCTeas 
problem includes, as Austria’s did not, an_ obliga- | 1922. 1925. | ini ar 
tion to pay reparations. In all these developments See — a 
there is the seed of hope. Meanwhile, Dr Marx appears a - 1 «/908,555,4351988,836,5271 +. 80 £ % 
to be more firmly fixed in the saddle than had been British exports... .......,(661,613,394/703,213,467| + 41,600,073 4 ~ = 
anticipated, and the very long and slow process of setting Re-exports ........0000e:| 95,298,805 108,175,962 + 128771574. 133 ti 
Ruhr industry working again is beginning. Next week —w . oer *seneuee oT eee + 54,977,2304 7 an 
it nthe giteadiem gam feo ohana se ww xcess of imports over| — | |__| rec 
the diplomatic situation may be clearer, but the S€ who total exports ........../151,643,236|177,447,098|+ 25,803,862 174 Alt 
read the letters of our Berlin correspondent will realise ———— ———_—_ tio 
that time is an essential factor. It will be seen that the import surplus for the eleven 
; months is nearly 4,26 millions more than for the corre. tol 
. . . “yr a 2 . . ine 
ae . : . , = , sponding period of 1922. The comparison of imports and 
The Civil War in China.—Sun Yat-Sen 5 claim to exports in November and October reads as follows :— tol 
a share in the Customs revenues of the province of Kwang- October. November. ol 
tung, to be enforced either by actually intercepting them, Million £. —_— Million £. ” 
: . : i a ; DE is dete deans: Si at 999 ...... 1016 D 
or by declaring their abolition, was promptly met last alae ansicite ree + ieee 2 
week by the landing at Canton of marines from the naval OO”  ..i—a | af 
squadrons of the four Powers most concerned with China. Total exports eeeeeeeeeesereeeres 824 so... 159 P 
His action suggests that he disregarded the warnings of Taking the exports first, we find the ee ate ta 
their diplomatists, and so provoked an intervention which contributors to ep a :- 7 - be. £1 ' 
. : . ~ ; ym, WoOlcNn anc orstec ] 
he must have known he could not resist, chiefly in order | MUlion, cotton _ a aan oot “it Li ak ™ 
¢ ac res > . als, Q ee 3 HiiVL, 
to ‘‘ save his face’’ before his Yunnanese troops, who manufactures £3 million, che nt eS W 
Se att oe , os a ; ’ | apparel £400,000. In many other categories there is; t] 
like the armies of the Northern Tuchuns, are really mer- small decline. In reading these figures it must be remen- p 
cenaries rather than political revolutionists. His con- bered that they are an indication, not of the present stat “ 
tention that the Customs revenues collected in the treaty I 


of trade demand, but of the state ruling a while ago. For 
instance, the recent improvement in the demand for Lar- t 
cashire cotton goods is so far from being reflected in tl t 
figures that cotton piece goods exports in November wer € 
only 349.6 million square yards, as against 371.3 Mmiiions t 
in € I 

: 


ports of a province belong primarily to that province, and 
that the Powers have no right to interfere with their 
application unless and until there is a default in the ser- 
vice of the loans secured on them, while sufficiently 
specious to appeal to uninstructed Western sym- 
pathisers with the right of the Chinese to “ self-determina- 
tion,’’ is utterly untenable. The surplus is that of the 
Customs’ revenues of all the treaty ports taken together, 
and collected by the Maritime Customs Administration for 
the central Government at Peking. The service of the 
foreign loans is the first charge on this total, and it is 
only after this is provided for that the surplus, if there is 
one, can be released—not to the provincial Governments 
separately, but to the Central Government at Peking. Sun 
Yat-Sen, who has earned British sympathy in the past as 
a patriot and an ultra-democrat, apparently still regards 
himself as the distinct saviour of China. “But his hints 
at a possible alliance with Soviet Russia can only 
estrange such sympathy, his many vicissitudes have shown 
that his prospects are hopeless, and the breaches be- 
tween lis own supporters, the Peking Government, and 
the Northern Tuchuns, are too wide to be closed. Ap- 
parently peace is likely to be obtained only by bringing all 
the leaders into a conference, and effecting their voluntary 
retirement, and the payment and disbanding of their 
troops: and the prospect of such a solution is remote. 


in October. November coal exports were 6.7 million 

tons against 7.4 millions in October, France, ae: 

Italy and Argentina all taking less. On the other ne 
iron and steel exports continued to rise, the meee i 
total being 394.9 million tons, against 355.6 mene . 
October. The increase in November imports of £16 | 
millions over October was accounted for by a rise - 

more than that amount under the head of food, drink me 
tobacco, a small increase in takings of raw os 

being practically offset by a similar — : | 
imports of manufactures. If the import Se 
compared with November, 1922, among items W _— 
striking change are wood and timber | + £879,30 ais 
cotton (+ £1.3 million), wool (— £1.1 million), a tis 
metals (+ £1.1 million). A sudden substantial rise de 

ports of tin and of sheet bars and tinplate pasty ere 
noticing in connection with the recent growth . : cg 

in the South Wales tinplate industry. The Tee 
figures of shipping tonnage engaged in carry ing ie 

seas trade reveal a drop in November, but a large! 

over the figures of one or two years ago :— 


(In Million Tons). 


r Nov 
; ; : : Pre. Vov. Nov., 19 
The only encouraging feature in the situation is the amaz- cont 1923. 1922 = 
ing vitality of Chinese foreign trade, in spite of the clos- Entered, with cargoes 48 ..26 43 see. 38 oe 2, 
ing of the markets of the interior by the obstacles to 


Cleared, with cargoes 65 woo Gl ..+. ST ov a“ 
Detailed comparisons of trade by various pee : 
November and the eleven months of this year ane 
be found on a later page. 


transit set up by anarchy, brigandage, and the multiplied 
civil war, 





Overseas Trade in November.—The Board of Trade 
returns for November are at first sight disappointing, for 
they show a fall of £'5.6 millions in British exports, and 
of nearly £1 million in re-exports as compared with the 
previous month. However, November had one less work- 
ing day than October. Moreover, in spite of the fall in 
exports, the total was the fourth highest of the year, 
while imports at £101 millions (the largest figure since 
January, 1921) presage better exports to come. The com- 
parison with November of last year is vitiated by the Irish 
factor, but for what it is worth we give it below :— 





Irish Public Revenue. — Our Dublin correspon 
writes :—The latest Exchequer returns show ae 1023 
is coming in well. From April 1, to Decem 8. agais! 
total revenue receipts amounted to £20,534 Fe by one 
£16,795.874 for the corresponding period po on barge 
day) for last year. Of course, the increase is ¢ - sertail 
measure to the collection of arrears, but there a and pr 
items which are very satisfactory in their impor: ‘ts from” 
mise. Thus, an increase in Post rice = 7161, 
£700,000 to £1,200,000, and of stamps !'° 
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to £312,000, and the maintenance of Customs and Ex- 
cise receipts at their previous level are excellent symp- 
toms of increasing business. Having regard to insur- 
rectionary troubles and the prolonged dock strike, it is 
most satisfactory that the last of these figures show no 
falling off. Materials are not available as yet to show 
how far income-tax, &c., receipts are going to be affected 
hy the expatriation of a not insubstantial section of pro- 
perty-owners W ho have left Ireland from political causes. 
There will probably be a strong move made to have Free 
State income-tax brought down at least to the British level 
next year, in order to check further migrations of those 
to whom sixpence or a shilling in the £ income-tax is 
4 matter of real moment. 


Iron, Steel, and Coal Output in November.—The produc- 
tion figures just issued by the National Federation of Iron 
and Steel Manufacturers show that the improvement 
recorded in October has been maintained in November. 
\ithough there is one day less in November, the produc- 
tion of pig-iron rose slightly from 595,700 tons to 597,600 
tons, an increase in the daily rate of 3.5 per cent.; the 
increase in steel production from 702,200 tons to 749,500 
tons was more marked. Since there was a net addition 
of ten to the number of furnaces in blast during the 
month—making 199 in blast on November 30th—the 
December figures for pig-iron should show still further 
improvement, but the steel figures will, of course, be 
affected by the Christmas holidays. The Government’s 
Protectionist proposals were not announced early enough 
to affect the imports of iron and steel, which dropped 
from 106,300 tons in October to 97,500 tons in November ; 
but doubtless subsequent months will reveal the extent to 
which buying forward was resorted to by those who feared 
the proposals might prove acceptable, and a tariff be 
placed on imported iron and steel. Exports of iron and 
steel rose from 388,600 tons in October to 394,900 tons, 
with the exception of May last the highest total since 
the war. The following table, in which the production for 
the year 1923 is based on the figures for the first ten or 
eleven months, shows that Great Britain for the first 
time for many years takes second place among the world’s 
producers of iron and steel; this is partly due to the check 
caused to production in France and Germany as a con- 
sequence of the occupation of the Ruhr, though France 
is now producing in excess of the pre-occupation rate :— 


_ Production. 1913. 1922. 1923. 
Pig-iron— Tons. Tons. Tons. 
United Kingdom eees 10,260,300 se 4,902,300 ee 7,450,000 
United States........ 30,966,200 .. 27,219,900 .. 40,000,000 
France eee eeeesscece 5,126,000 ee 5,146,800 ee 5,200,000 
Belgium eee ee eeseee 2,445,600 ee 1,578,000 aes 2,100,000 
a cemen seseccessess 16,492,000 .. (6,500,000) .. ? 
eei— 
United Kingdom eee 7,663,900 ee 5,880,600 ee 8,500,000 
United States ........ 31,300,900 .. 35,602,900 .. 43,400,000 
France seeecesesesess 4,614,000 .. 4,463,600 .. 4,800,000 
Belgium Seer eee e sees 2,427,600 ee 1,540,000 ee 2,200,000 
Germany see eereeere 17,349,000 oy (9,000,000) oe ? 


The output of coal during November averaged 5,637,000 
tons per week, compared with 5,626,000 tons per week 
in October. Exports of coal fell from 7,433,000 tons in 
October to 6,670,000 tons in November, of which 
1,968,000 tons went to France, 1,046,600 tons to Ger- 
many, 800,800 tons to the Netherlands, 572,700 tons to 
Italy, and 571,000 tons to Belgium. 





Lord Inchcape and Business Secretiveness.—The public 
owes an immense debt to Lord Inchcape not merely for 
his great public service during and since the war, but 
also as one of the most successful organisers and leaders 
British enterprise in banking, shipping, and many 
ther spheres. His great standing makes us regret the 
more that he should adopt what we cannot but regard 
> shy reactionary attitude towards the growing demand on 
; ees of shareholders, wage-earners, and the public for 
aan disclosure of the financial results of great enter- 
i e One of a number of aphorisms which Lord Inch- 
— re from Balzac was, ‘‘ Trust no one farther 
thinkin can see him. Whether Lord Inchcape was 
“natn of his shareholders, the public, or financial 
gee we do not know, but the quotation is surely 

‘e-edged. Dealings on stock, produce and other 
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content with our economic system as it exists to-day. 
The wage-earner, the consumer and the public see all too 
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markets of the City of London would be impossible if 
this 
serious consideration even than this. 


acted But there is a more 
The unwillingness 
to trust, unless the grounds of confidence are fully re- 


vealed, is, in our judgment, the root cause of the dis- 


doctrine were upon. 


F 
f 





little—far less than in the United States of America—of 
the workings of our industrial concerns. That is why 
they trust them so little. Lord Inchcape tells us that if 
he gave any more figures he might be urged to make a 
larger distribution to the shareholders, which would de- 
plete reserves and prove inconvenient not only to the 
board, but in a few years’ time to the shareholders them- 
selves. There is a tendency at company meetings for one 
or two shareholders with a grievance to make a good deal 
of noise. But we do not for one moment believe that 
shareholders in general are disposed to distrust the judg- 
ment of their directors in matters of reserve policy, &c., 
especially when the latter have established a claim to 
confidence by successful administration. But even if 
Lord Inchcape’s fears were justified, it is a curious 
doctrine that it is the duty of directors to conceal facts 
in order to save the proprietors of the company from 
themselves. Their duty is surely completed when they 
have laid the facts before the shareholders and given them 
their best advice as to what the conditions of the business 
require in regard to distribution of net profits. 


<> Capen tate ee: 


The New Revolution in Mexico.—]ust as arrangements 
had been finally made to begin the partial resumption of ; 
the service of the External Debt a fresh civil war has 
been initiated in Mexico through the conduct of the chief 
civilian agent in its pacification after the fall of 
Carranza, and in the election of President Obregon. 
Senor de la Huerta, Provisional President between 
Carranza’s death and Obregon’s inauguration, and till 
three weeks ago Finance Minister, was then suddenly 
offered a Presidential nomination by the convention of the 
‘“‘Co-operatist ’’ party, representing the majority in Con- 
gress and more than 2,500 local political associations. 

He accepted, resigned his office, and was at once charged 

by his successor, Sefior Alberto Pani, with gross mal- 

versation of public funds. Of about 20 other candidates 

his only formidable rival 
Calles, the “ Radical’’ leader, who has strong agrarian 
and Nationalist tendencies, and is backed by President 
Obregon. Following Obregon’s example when Carranza 
was preparing to interfere with his candidature, Sefior de 
la Huerta at once left the capital. He went to Vera 
Cruz, long a focus of revolutionary agitation and 
Anarchist disorder, and won over the military chiefs there 
and in other districts, who proceeded to advance on 
Mexico City and on the oilfields of Tampico. His candida- 


oa 


he sake ae 


ture has split the “ Co-operatist’’ party, but he has the 
support of most of the central and western States—among 

them Oaxaca, long disaffected by its association with 
President Diaz and his family—and by Chihuahua and 
Sonora, both of them theatres for the past twelve years ba 
of revolutionary activity, the latter the native State of a 
President Obregon and the leading factor in his triumph Seb 


over Carranza. The Federal officials in these States have 
been ousted, and the Federal troops, whose pay is alleged 
to be in arrears in some districts, have gone over in large | 
numbers to the insurgent cause. But the revolution is by * 


ceria terpiiiperin 
NE NR Settee: mie aN 


ee ee 





RPT 


was General Plutarco Elias ? fi 


Peace cnt: 


sates 


eT 


ame 


otiealoeta 














1050 THE ECONOMIST. [December 15, 1993, 


ees 


no means so exclusively military as President Obregon} which in 1692 was removed from 
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H maintains. A Provisional Government has been set up in | Lombard street. The latter was the earliest bide ee Pg . wae 
: Vera Cruz, and is attempting to raise money on the] system of marine insurance which passed jnto En Tech Bes 
/ security of the local Customs; and it has notified all the | hands after being established by the Hanseatic Matthens 6 gull 
d Mexican representatives abroad that it is the de facto] and the Lombards. The traditional and s1i\] current form [Ee PA 
es Government of Mexico, Congress has adjourned after | of Lloyd’s policy declares, it will be recalled, “ thay thic [eile 
ee hastily ratifying the Claims Convention with the United | writing or policy of assurance shall be of as much fore Me 2 
ee States, the delay of which had been a leading obstacle | and effect as the surest writing or policy of assurance e 86 jan 
; to the recognition of President Obregon’s Government, | heretofore made in Lombard street, or in the Roval Fant 
\ and has accorded him full powers to suppress the | Exchange, or elsewhere in London.”’ Since 1774, when mer 

: rebellion, so that its De la Huertist members must have | on the initiative of John Julius Angerstein, Lloyd's moves 

ae repented or fled. But the conflicting and extensively | into the Royal Exchange, its occupation has been yp. 
ff censored reports of the military movements foreshadow a | broken except during the rebuilding after the fire of 1838, om 
| prolonged struggle. Obregon, Calles, and De la Huerta] Its system of collecting and distributing shipping jp. por 
: have hitherto formed a triumvirate on whose cohesion | telligence and all its varied functions have been developed ma 
3 foreign observers have based their hopes of a durable | there, including the issue of its daily publication, Lloyd’; _ 
j peace; but it has been foreseen that the election of | List and Shipping Gazette, which, first established 
eS General Calles might again estrange American opinion, } 1726, is, with the exception of the London Gazette, the pe 
a | inasmuch as he stands for ‘‘ Mexico for the Mexicans ’’ | oldest newspaper in existence. Lloyd’s has, as ‘ Arnouid s 
‘ and for the literal interpretation of the “ confiscatory ’’ |on Marine Insurance ’’ pointed out, ‘‘ a ramified system 7 
5 Carranzist Constitution of 1917. De la Huerta is the | of agency radiating everywhere to the ports of the world, ‘s 
1 leader of the Liberal Conservatives, who include the | which is now become of imposing magnitude, essentiai t 
1 “intelligentsia "’ and the well-to-do urban population, | to the business of marine insurance, whether in the hands 
and recognise that Mexico cannot prosper without foreign | of individuals or of companies, and to the general interests \ 


capital. It remains to be seen if they are permanently | of British commerce.’’ Mr Sidney Doulton, in a lecture 


stronger than the masses, and if the latter are really, as | delivered a couple of years ago when he was chairman o} . 
they have seemed, weary of revolution. Lloyd’s, mentioned that there were nearly eleven hundred | 
underwriting members, besides non-underwriting mem- ( 
bers, subscribers, associates, and substitutes, with 1,40 r 
American Cotton Crop.—Our Manchester correspondent agents and sub-agents all over the world. Lloyd's is : 
writes :—The Department of Agriculture of the United | the largest insurance institution in the world, though the 
States Government has this week published its final | members, and not the Corporation itself, are, of course, P 
report on the cotton crop for the 1923-24 season, the |the insurers. The removal of such a body, after its : 
estimate of the yield being 10,081,000 bales, exclusive of lengthy tenure of one building, will necessarily be a most : 
linters. If linters are added the growth will probably be | notable event in world business. The need for more space : 
about 10,650,000 bales. The carry-over from last season | tg allow of continuing development is the reason for the ( 
was 2,570,000 bales, so the supplies available for users coming change, further expansion within the Royal 
during the current twelve months amount to about Exchange not being practicable. Lloyd's will, however, ; 
13,200,600 bales. Last season the consumption was | move rather towards than away from the shipping busi- | 
12,600,000 bales. Since the beginning of August de- 


ness centre of London. In Leadenhall street it wi! 
occupy a historic site which was once that ol the East 
India House, the home of ‘‘ John Company.’’ A contract 
has been entered into for the purchase of a site nearly | 
an acre in extent, with frontages to |.eadenhall street, 
Lime street, and Leadenhall place, and steps towards the 
erection of a new building will, it is understood, be oa 
menced as soon as vacant possession can be obtained 
On the same day that the general meeting sanctioned t : 
scheme the Committee of Lloyd’s elected Mr Ernest § 
Adams as chairman and Mr Percy G. Mackinnon ® 
deputy-chairman for next year. 


liveries to spinners have been smaller than last year, and 
it looks as though the requirements of users will be about 
11,800,000 bales. In round figures, therefore, stocks 
throughout the world at the end of next July will be 
about 1,400,000 bales, against 2,570,000 bales a year 
earlicr, and over 9,000,000 bales at the same time in 1921. 
In view of these figures there seems to be no probability 
of lower prices in the near future, and on the publication 
of the official report there was a rise in the New York 
and Liverpool markets of about 1d per Ib. Since the 
beginning of December there has been heavy liquidation 
of future contracts. Speculators have rushed to sell, 
with the result that the spot quotation for fully middling 
in Liverpool declined from 21.99d on November 29th to 
18.59d on December 11th. Since then there has been a 
marked recovery in values, the figure on Thursday last 
being 20.83d. The recent gambling in the article has 
been very freely discussed in Lancashire trade circles, 
and dealings of this character are undoubtedly very in- 
fs jurious to those engaged in the spinning and manufac- 





\ ot 
The Dutch East Indies.—The report (to June, cng 
H.B.M. Commercial Agent at Batavia, just issued by 
Overseas Trade Department, shows that the severe a 
depression which began in 1g21 is virtually prongs oa 
ness conditions have been made sounder by the ¢ . - 
tion of the weaker among those European ve 
which had made no provision for the retrospective t@® 


Sod SS 


: 
; ; : a ae = * ; spectediv in 19?! 
turing industry. It is probably true that speculation has | overdue war profits, imposed yg and employ the! 
been more rampant in the Liverpool market during the | Stronger concerns have taken their place ee Exports have 
last five or six weeks than in any similar period for | staffs, and so will profit by their experience. © 


of 
been stimulated by higher prices, notably for er, 
which the whole of this year’s crop and part of next Y eant 
have been sold—rubber, coffee, and tea. But the a, 
purchasing power takes time to pass to the impo! 


es . r mi native em- 
chants along the chain of capitalist producer, na ehat the 


several years back. Certain operators have come out 
fairly well, but some of the gamblers have burnt their 
fingers very badly, and individual losses of £40,000 are 
not unknown. It is understood, however, that a syndi- 
cate of London financiers with some connections in Lanca- 





: shire have made about a quarter of a million pounds. ployees and consumers, and Chinese rare ‘sek Con- 

b corresponding growth of imports has only )cs which is 

sumption is also kept down by high ares out that 

E Lloyd's Coming Removal.—The business of marine thought to have reached its limit ; and it 1s ponent & as 
et insurance has so long been associated with the Royal | the islands attained their present development W 


° m- 
were very low. The Government has appointed ‘Budge 
mission to study the fiscal question, but recurren cated 
deficits—now, however, decreasing have eae af 
stringent retrenchment, especially in official _— vost of 
business firms have followed suit, so that, as ' 


wa 
cet 5 a _ above pres 
living for Europeans is 135 to 140 per cent . fittl 


Exchange that the decision taken at a general meeting 
of the members of Lloyd’s on Wednesday to remove the 
headquarters of the Corporation to Leadenhall street 
sounds altogether revolutionary. Indeed, that was the 
word applied by Mr A. L. Sturge, the chairman, to the 
proposal he made to terminate an occupation which has here is 
lasted for 150 years. Long before Lloyd’s moved to the | level, and for natives 95 to 110 per cent., 4 " a a 
Royal Exchange an office at which policies had to be}demand for luxury goods. Budget are joans 
registered existed there. Lloyd's itself developed out of | hoped, will be reached in 1925; meanw yr rapid) 
the gathering of shipping men at the famous coffee house |issued in New York, London, and Holland, ‘ 
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oversubscribed, are absorbed by the discharge of existing 
indebtedness, and development is all but suspended, 
especially in the outer islands. A final loan of 300 million 
guilders (£4 ‘25 millions) had been sanctioned by the Dutch 
Parliament, and was to be placed in Holland, abroad, or 
wherever the best terms seemed obtainable ; ap- 
parently this covers the loans issued last summer in ’Hol- 
land and London. Money has_ been plentiful, banking 
and plantation shares have gone up, and municipal loans 
have been obtained at 6 per cent. in Holland. Full infor- 
mation is given as to banking, insurance, exchange, com- 
ae and import and export trade. We can only 
note the refusal of the Government to restrict rubber ex- 
port, followed by a voluntary limitation on the part of 
many plantation companies; the export to the United 
States of liquid latex; the speculation in coffee, accom- 
penied, however, by a bond-fide demand at higher prices ; 
the embargo on the import of inferior coffee for ble nding, 
which would have gravely endangered the trade; the 
large increase in the export of tea to Australia and Great 
Britain, and the arrangements for the import and distribu- 
tion of chilled foodstuffs from Australia; the slump in 
tobacco and the increased export of cinchona, quinine 
(after a heavy decline), and spices, except white pepper. 
For imports, as explained above, the demand has been re- 
tarded ; but hardware, cutlery, and piece goods are among 
1 the promising lines suggested, and it is noted that the 
cheaper textiles are now supplied from Japan instead of 
Great Britain. British exporters are advised to see that 
: their Dutch agents are directly represented in the islands, 
and not only in Java. The agricultural outlook is good : 
more land is tilled, and oil palm cultivation is increasing 
in Sumatra. The Government mining service has been 
reorganised and its research side developed ; petroleum is 
promising, but the export from Java is diminished, as the 
oil, to avoid the export duties, is sold locally. Industrial 
i development is still remote, but will be favoured by cheap 
labour and abundant sources of electric power. The 
report exhibits effectively the vast resources of the Dutch 
East Indian Empire. 


lot ally, 





Anglo-Persian Oil—The profits of the Anglo-Persian Oil 
Company for the year ended March 31st last shows a 
drop in profits of over £720,000, and this follows a 
lecline of £:1,289,000 in the previous year. The profits 
lor 1922-23 are shown as £:3,266, : 300, as compared with 
43,958,200 for 1921-22, but owing to a reduction of 
£105,000 in the ren royalty payable to the Persian 
Government, and 


| 1 drop from £,181,g00 to £9,700 in 
; income-tax, the net profit of £2,689,100 is only £441,000 

below that of the previous year. The following table 
profits and appropriations for the past six 


shows 
f years :— 





I Profit £ £ £ £ 


r ++ {L517, 75 2.287 86 3,577,607 5,277 
- ees and legal expenses........ 11,095 9,909) 15, 
; a benture and other interest. . 

ROP GR. |, . -0's Sins ahaeehe 125,179 


n Royalty to Persian Government 81,002 55,418 322,479 
42,839, .. | 233.302 


New issue e xpenses, &c 
| Special appropriations ........ 195,547, 50,000 25, 

Neb BOOB... 02e0r0ssseessenss 1,090,172'2,010,805 2,378,313 3,892,499|3,130,381|2,689,143 
f ought forward 19,537| 454,723, 275,528 *56,31 1,648,792 1,739,173 


— | | | 


1,103,709 2,465,528 2,653,841 5,948,792/4 VTIS.ATSI4, 498, eo 


‘1,200,000 
80,000” 80,000 80,000! 80,000 100,000) ' 100,000 
250,000 50,000 50,000 50,000) 100,000; 
400,000 675,000 555,008} 800,000! 495,000 
120000) 160,000 310,000 400,000! 795,000! 875,009 
204,906) 300,000 627,865 1,215,000 1,245,000 TT T6A 
(20 %) | (10 %) 


(8 %) | (10%) (20%) | 
1,739,173\1,777,788 


Tele Pe | 454,223, (275,528 919,978 1,648,7 
E.P.D. 1919-20, £854,665, deducted. + Corporation Profits Tax, 1921 and 1922. 


s The 
T; 


£ £ 
3,988,164 | 3,266,269 
11,310} 13,820 


181,935; 9,699 
422,351 317,670 





eee eee wena 


® we e88 Profits Duty reserves .. 

: ebenture redemption reserve. 

it q reference reserve 

. deneral reserve, &c 
Preference dividend 

i. Ordinary dividend 


Carried forward 


“ past year’s profits have to bear Corporation Profits 
5 ix for the two years 1g21 and 1922, and £.495,c00 is 
.. appropriated for “ extra de preciation,’’ but no allocation 
et 's made to general reserve. The directors, however, have 
; appli led £-1,830,000 which stood at the credit of general 
reserve as to £:964,000 in writing down certain invest- 

and expenditure in respect of prospecting and 

if ot, ae ain areas outside of Persia which have now 
t cata indoned, and as to £866,000 as a specific pro- 
is are <till against expe nditure on other outside areas which 
“il in course of examination. They consider that 

provisions will ‘‘ cover any further writing down 

at may be necessary in connection with the company's 


ments 


testin r 
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current operations outside of Persia.’’ All the 8 per cent. 
preference shares ranked for dividend in the past year, 
and this accounts for the of 4£,80,000 in the 
preference dividend. A call of 19s per share was made 
and pard during the year on the £ 1,500,000 ordinary 
shares issued in December, 1919, and the reduced divi- 
dend of 1o per cent. thus requires considerably more than 
half the amount disbursed a year ago, when 20 per cent. 


inc rease 


was paid. An issue was = made in January last ol 
£850,000 ordinary shares of £1 each at £3 15s pel 
share. The total reserves amount to over £5 millions, 


of which £.3,710,200 consists of premiums on issue of 
shares. The balance-sheet contains a new _ item ol 
£:2,829,000 for a loan from bankers, while deposits by 
associated companies have increased by 4,202,g00 to 
£, 1,659,600, but sundry creditors have been reduced by 
£141,900. The property item, including shares in and 
—o to associated companie s, shows an increase ol 
£.6,038,500 at £,28,061,200. Here is another case of a 
bal: ince-sheet which hides conside rably more than it dis- 
closes. We are told that there is a contingent liability of 
just under £2 millions for uncalled capital on certain 
shares included in this enormous total, but the report is 
silent as to depreciation on post-war expenditure, which 
we imagine ought to be on a very heavy scale. Refineries, 
tank installations, &c., have been increased by 
£:1,070,700 to £6,456,100. Debtors and cash have de- 
clined by £909,200 and £676,400 respectively, cash 
standing at £561,200. The output of the refinery in 
Persia, says the report, has been disappointing owing to 
the effects of a fire towards the end of 1922 and to defects 
in the plant owing to continuous running during the war. 
The output of the refinery at Llandarcy shows a steady 
increase. The results of drilling operations outside the 
original Persian concession ‘‘ have so far proved un- 
satisfactory.’’ 


Dorman, Long’s Report.—There has been some recovery 
in the profits of Dorman, Long and Co., from the low 
figure to which they sank in the year 1921-22, but the in- 


creased figure of £272,500 compares, as may be seen 
from the table below, with £397,700 in 1920-21 and 
£716,000 in 1919-20 :— 
£ £ £ £ 
Year Ended Sept. 30. 1919-20. 1920-21. 1921-22. 1922-23. 
Profit .....+. ceceeseseee 716,013 .. 397,711 .. 157,369 .. 272,454 


Brought forward ........ 205,852 .. 248,540 .. 239,488 .. 201,173 


921,865 .. 646,251 .. 396,857 





«+ 473,627 
Debenture interest ...... 37,371 .. 36,286... 35,684 .. 88,189 
Redemption of 5% debs. .. 20,954 .. 10,477 .. oo se ee 
OGNEUD..c cccnsscsqeeve ~> 20000... «. -- 40,000 .. 50,000 
Preference dividend..... tie et Segeh lt ts “a >, j6h | eee 
Preferred ord. dividend .. 120,000 .. 120,000 .. 120,000 .. 120,000 
Ordinary dividend ...... 296,000 .. 240,000... (nil) (nil) 

(10%) .. (5%) .. 3 

Carried forward ........ 248,540 .. 239,488 .. 201, 173 .. 202 667 


The past yea 4s relatively small profits have been earned 
on a very much larger capital. The share capital has 
been increased from 47,499,600 to £8,018,100 by the 
issue of £508,100 in 6 per cent. 


preference shares, and 
the debenture capital from 4,793,600 to £,3,g00,000. The 
new preference shares only rank for three months’ divi- 


dend, but interest on the new 54 per cent. debenture stock 
requires £58,400, and after payment of 8 per cent. on 
the preferred ordinary shares, and a transfer of £50,000 
there remains only £ 1,500, which is added to the balance 
carried forward, the ordinary shares getting no dividend 
for the second year in succession. The past year’s ac- 
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counts include for the first time the accounts of the Allied 
companies-—Bell Bros., Limited, Sir B. Samuelson and 
Co., Limited, Carlton Iron Company, Limited, and North- 
Eastern Steel Company, Limited, which went into volun- 
tary liquidation for the purpose of amalgamation with 
Dorman, Long and Co., Limited, on May 2nd last. This 
accounts for some substantial alterations not only in the 
figures, but also in the form of the balance-sheet. Capi- 
tal expenditure is increased by that of the absorbed com- 
panies, the total increase amounting to £.6,084,g00. The 
auditors point opt that no depreciation in respect of the 
past year has been written off the capital expenditure, 
apart from the £50,000 transferred to reserve. Total 
reserves now figure at £596,000, and capital expenditure 
at £9,462,000. Investments, which last year included 
shares in and advances to allied companies, have dropped 


by £1,813,700, and debtors by £342,100. Creditors have 
also risen by 41,067,900. ‘The directors mention that 
there are still questions remaining to be settled with the 
Government involving large sums in respect of taxation, 
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we are furnished with a composite 
showing actually what these figures repre : 
property, plant, goodwill, and stock—not Tou Rey 
details of liabilities. We are told in a note that , an, 
ments in cotton mill companies are taken at cost ag 
provision has been made in respect of losses incurred . 
these companies since the shares were acquired,” Whe 
does this really mean? The auditor states that i 
‘* balance-sheet is properly drawn up so as to exhibit ; 
true and correct view of the state of the company's 
affairs.’’ But is this so? The company’s revenue for th, 
year ended October 31st last is given as £207,206, which 
after deducting expenses amounting to £53,322 and add. 
ing the balance brought forward, leaves £165,746 ayai 
able for distribution; preference dividends abso) 
£149,026, and £16,720 is carried forward to next year’s 
accounts. Meanwhile holders of ordinary shares to the 
extent of 44,650,000 again wonder when they may hope 
to receive a distribution. It is perhaps fair to add that 
the directors in their report state that: ‘* During the 1; 
months under review the stagnation in trade referred to 
in the last two directors’ reports has unfortunately con- 
tinued, and ir certain branches of the trade, especially 
the coarse spinning trade, the depression has been more 
acute than ever. The directors, however, are gratified 
in being able to report that, although certain of the sub- 
sidiary companies have made losses, the combined results 
of the whole of the subsidiary companies for the period o! 
11 months show a net profit which is in excess of the 
amount required to cover the dividend on the preference 
and ‘B’ preference shares of this company for a full 
period of 12 months.’’ If optimism will help shareholders, 
we might add that the report concludes with the state- 
ment that the directors ‘‘ feel that, having regard to the 
very depressed state of the cotton trade and to the broken 


balance-sheet 


“? 
avali- 


from £5,022,300 to £766,200. Stocks have increased 


but that they are satisfied that adequate provision has 
been made to cover all contingencies. 


Bolckow, Vaughan, and Co.’s Report.—Very disap- 
pointing results are disclosed in the report of Bolckow, 
Vaughan and Co., Limited, for the year ended June 30th 
last. After providing £83,700 for depreciation, but 
before payment of debenture interest, there is a loss on 
the year’s working of £269,200. This compares with a 
loss of £85,300 for the preceding year, and a gross profit 
of £441,600 for 1920-21. A summary of results since 
1906 is appended :— 














Deprecia- | written Sa ; | time worked by the mills which your company owns, the 
Deb. Int. | Ordinary| 2 — ape) - 
me =, = ~~ ;| Div. | | result of the last 11 months’ working is not unsatisfac- 
sions, &c.0 0° ture. tory, and wish to record once more their absolute conh- 
a £ £ | £ | #& |% | dence in the future of the company.’’ The balance-sheet 
140.525 48.220 285,488 "30,000 164978 "5 will be found fully analysed in another column. 
173,740 | 51,311 984 | nil =| 137,315 | 5 
eat | fe | ieee | Sa | ie | § 
‘ > 64, 6 ‘ : . 
159,887 56,119 | 101,855 | nil | 137,315 | 5 Ori vigation.— Iu ubstantial increase in 
161,850 54,368 | 436,017 | 160,000 | 274, 10 ent Steam Na tion Tue s ar Cy 
146,432 51,551 | 173,278 | nil 164,778 | 6 | profits secured by the Orient Steam Navigation Compan) 
aaost cae | ame | on | 302 305 if | in the year ended June 30, 1922, has been practically main- 
S11 S82 4,091 | 345,955 | nil | 329556 | 12 tained, the profit for the year ended June 3oth last amount- 
207 42796 | 446939 | nil 4 : ing to £280,100, as against £282,600 for the preceding 
‘vlan | aes | ae | joan |g | 12 months. The following table summarises results for 
50,569 103604 |Dri88,973| nil | nil [nil | the past five years, and for 1913-14 :— 
85,753 124,801 |Dr394,034| 95,684 | nil | nil 7 


5 aetna 





* After allowing for War taxation. 


To meet this heavy loss the directors have transferred 
£500,000 from general reserve. Debenture interest  re- 
quires £,101,200, as against £80,000 a year ago, and the 
preference dividend absorbs £23,600. A further sum of 
495,700 is required for payment of interest and pre- 
liminary expenses in connection with the purchase of Red- 
path, Brown and Co., Limited, leaving a balance of 
424,300 to be carried forward. In the balance-sheet the 
principal change is an increase in investments from 
£348,000 to 41,687,000, presumably owing to the pur- 
chase mentioned above. The auditors mention in their 
report that the investments are mainly in subsidiary and 
connected companies, and are taken at their book values, 
which are below cost. Capital expenditure during the 
year was £217,900. The bank overdraft has increased 
trom 489,800 to £838,700, but sundry creditors have de- 
clined by £163,000. The reserve by the withdrawal of 
£500,000 is reduced by half, while debentures outstand- 
ing have been increased by £ 1,000,000. 


June 30. 1913-14 1918-19 1919-20 1920-21 1921-22|1922-25 


| £ “a we a ian 
Profit ....+0++++000+| 227,454 162,062, 218,699 164,656) 282,578 280, a 
Brought forward ....} 56,717|115,073, 63,912 118678) 50,167, 72 








—— 
—_—_—— 


284,171] 277,135) 282,611) 283,334) 332,745 3550m 
Deb. int, and feos....| 23,383} 22,561) 21,265, 18,014 15125 Wo 
Reserve ....++++.+++| 75,000} 150,000 100,000, 70,440) 100,000 12. 
Repairs and renewals.| 25, ee es ee ae e 
Pref. div. ...see+ee.| 10,176| 14,603) 14,603 14,603, 14,603, 196 
Def. div. .....seeeee+| 63,701} 26,059 sparen ed a 

(55 %)| (15 %)| (15 %) (124 %)/(124 9%)) (228 
Carried forward ....| 86914] 63912 ‘68,678 50,167) 72,909) 7282 
* Includes £50,000 transferred from Underwriting Account. 


Debenture interest required £4,500 less, but £25,000 P 
allocated to underwriting account, in addition to fren 
transferred to general reserve. The dividend 's _ 
tained at 12} per cent., free of tax, leaving the ao 
forward practically unchanged. The balance-sheet ~~ 
increases of £123,600 in creditors, and of £165,100 I 
debtors. The first item on the credit side includes oa 
fleet and investments, and has increased by £215,600 : 
£.3,662,500, but cash has been reduced by £36,600. re 
analysis of the balance-sheet will be found i 4 late 
column. 











The Amalgamated Cotton Mills Trust.—With book 
assets amounting to £8,495,476, the position of 
the Amalgamated Cotton Mills Trust, Limited, compels 
notice. This is a holding company controlling a number 
of Lancashire and other concerns interested in many 
branches of the cotton industry. We welcome the com- 
plete list of companies given at the end of the annual 
report under the guidance of the parent undertaking, 
and we hope that the time will not be far distant 
when instead of having the details of these in- 
terests compressed into the cryptic riddle of ‘‘ invest- 
ments in cotton mill companies,” at £7,854,571, 





Chartered’s Proposed Distribution.—The British ~~ 
Africa Company has issued a circular referring ol = 
proposed distribution of 5s per share to shareno ee . 
a return of capital, the distribution to be made a of 
company has received from the Government the su 
£3:750,000 recently awarded to it. The 


eo ns » directors 
distribution can be made, and announces the di 


circular oe 
i @ > suc 
scribes the legal steps that have to be taken before suc 
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decision to take them. Meanwhile opposition to _the 
proposal has developed from holders of two securities 
guaranteed as to principal and interest by the Chartered 
Company—namely, Mashonaland Railway 5 per cent. 
mortgage debentures and Rhodesia Railways and Rho- 
desia Railways Trust 10-year Joint Secured Notes. A 
-ircular issued to the holders of these guaranteed securi- 
ties protests against the weakening of the value of the 
syarantee which the proposed return of capital by the 
Chartered Company would entail. ‘‘ It is difficult to 
believe,’ runs this circular, ‘‘ that the Privy Council 
would sanction the dissipation of a large proportion of 
the company’s assets without making some proper pro- 
yision for the protection of the creditors, such as would 
be made in the case of a joint-stock company under the 
Companies Act.’? The proposed Chartered distribution 
requires, of course, the sanction of the Privy Council, 
and the appearance of this opposition caused a set-back 
in Chartered shares. 


The Mexican Railway Report.—Ten days ago, when the 
report of the Mexican Railway Company for the half- 
vear ending last June went to the printers, the directors 
were able to express their hope that the existing dullness 
of the trade of the country would be relieved by the 
favourable harvest prospects, and by the recognition ac- 
corded by the United States, France, and Belgium to 
President Obregon’s Government. That hope has now 
been deferred by the revolutionary outbreak, which 
specially affects the districts served by the line. For the 
half-year in question the gross receipts were $7,441,965, 
against $7,274,584 for the corresponding period of 1922, 
but the slight increase is due merely to the higher goods 
tariff which came into force just a year ago. The ton- 
nage of goods carried was practically the same; the pas- 
senger, express, and miscellaneous receipts declined. A 
decrease in the number of first-class passengers was only 
jartially made up by an increase in the second-class num- 
ers; the working expenses increased by about 3.4 per 
ent., owing to the higher wages paid for less work ; and 
the balance transferred to net revenue account is 
51,491,700, or $30,206 less than in the first half of 
1922. Converted into sterling, it has been further de- 
creased by ‘‘ differences in exchange’’ amounting to 
£3,173, due to losses on the conversion of Mexican silver 
currency into gold, and to the discount on exchange 
to the United States. After adding interest and transfer 
fees, and deducting debenture interest and reserves for 
taxation, there is a surplus for the half-year of £36,860, 
reducing the net revenue debit balance to £434,463. The 
company has had to pay the ro per cent. tax on gross 
railway earnings imposed last January, and has only been 
permitted to recoup itself partially (and perhaps tem- 
porarily) by raising its rates. On account of the in- 
demnity due from the Government, £108,244 was col- 
lected during the half-year, making a total of £358,853. 
Traffic was delayed in June by a landslide on the mountain 
section, and subsequently by a conflict—in which the com- 
pany was not involved—between two labour unions at 
Vera Cruz. During the current half-year gross receipts 
have gone down and wages up, so that the board cannot 
“ecommend a turther redemption of debenture stock under 
the scheme of 1921. The mountain section of the line 
Was to be electrified before next June, and an extension, 
29 miles in length, of the Huajuapam branch has been 
©pered recently. Work on the Tampico extension is sus- 
pended, pending a final decision as to the last part of 
the route. So, by this time, is everything else in Mexico 
fonnected with the company, except a claim for a further 


oe from whatever Government may emerge from 
ne Cy} ‘ . 


War. 


I 
I 





a Sulphide Corporation.—Fate has been scmewhat unkind 
pollo shareholders in this Broken Hill mining and treat- 
“ent enterprise. Owing to labour troubles no dividend 
“4S paid on either class of capital for the year ended 


une w 1: 
““ 3°, 1920, while for 1920-21 the preference merely 


Ot @ mer oe 

Fone per cent. In respect of the following year the pre- 
iére ‘fo nea aati e ° 7 

7 “ta received ro per cent. and the ordinary 5 per cent., 
‘nie . a _. re . . 
aa the balance dividends of 5 per cent. apiece just 
€ oun: c 


ed bring the total for the past year up to 15 per 












cent. upon both classes of capital. 
current period are, however, far from hopeful, owing to 
the fire which broke out in the Central mine last July. 


added. 





The prospects for the 


Even now water is being poured into the mine, and after 


the fire is extinguished “ there will be considerable delay 
and heavy 
resumed.’”’ 
restarted earlier than would otherwise have been possible 


expense before productive work can_ be 
For the purpose of enabling the mill to be 


t 


the company has purchased a neighbouring mine; the ore 
from this, with the slimes from the Central mine dump, 


will “leave a margin of profit.”’ At the Cockle Creek 


works (Newcastle, N.S.W.) operations last year were 


confined to the production of reduced quantities of super- 


phosphates and sulphuric acid; a cement plant is to be 
The smelting and acid works at Seaton Carew 
(Durham) were fully employed, and are also to be ex- 
tended. Last year’s net profit amounted to 4,221,000, as 
against £82,800 for 1921-22—in each case after providing 
for taxation ; the latter amount just covered the dividends. 
On the present occasion £,50,000 is placed to reserve for 
contingencies, thus strengthening the financial position. 
Allowing for the sums required to cover the dividends, the 
balance-sheet shows surplus cash assets to the tune olf 
£680,000. 





The Strength of Tin.—There was a very sharp break in 
the price of standard tin early this week owing to heavy 
selling on the surprising result of the General Election, 
and values dropped under £230. Naturally, many 
operators wished to take their profits, but the weakness 
proved very short-lived. Both dealers and users of the 
commodity came into the market at the lower level, and 
with good general buying a fresh advance was started, 
which carried forward tin up to £243 on Thursday, this 
being equal to the best of the year. Eastern sellers were 
very reticent, and the demand from the United States 
seems insatiable. The U.K. stocks have ‘ncreased to 
about 4,250 tons, but a lot of the tin in Liverpool ware- 
house is ear-marked for shipment to America, and while 
the coming holidays will put a break on the advance, ther 
is no denying the underlying strength of the market. The 
visible and ‘‘ invisible’’ surplus will probably be worn 
down more during the next few months, and if the 
demand for consumptive purposes continues on the pre- 
sent scale, it is certain that values will work to a much 
higher level towards the early part of 1924. Late in the 
week both cash and forward were very firm at 4.240 per 
ton to a little over, and sentiment was decidedly bullish, 
the earlier set-back having been more than recovered. In 
tin mining circles a feeling of optimism prevails, and had 
it not been for the general wave of depression seen in 
Stock Exchange circles after the Baldwin defeat, there 
would have been a good deal more life in tin shares, which 
as it is have responded well to the rise in the commodity. 
The Straits shipments for December will ve on a very 
moderate scale again, and a good monthly statement is 
expected, with American deliveries again satisfactory. 


_ 


Transvaal Gold Output.—The November output of gold 
of the mines of the Transvaal amounted to 780,639 fine 
ounces, as compared with 793,842 fine ounces produced in 
October. The output for November, 1922, was 764,476 
fine ounces. The following table shows the outputs for 
the first ten months of each year since 1917, together 
with the totals for each completed year :— 




















1917. | 1918. 1919. 1922. 1923. 
Fine Fine Fine Fine | Fine 
Ozs. | Ozs. ‘| Oss. Ozs. Ozs. 
January.. 782634 714,182 676,059 \) | ( “04.469 
February. 781,321 | 659,759 636,728 |» 639,728 | - 704,970 
March 787,094 | 696,281 712,379 ) \ 781,586 
April .... 742,778 | 717,000 694,944 511,338 | 743,652 
ay .... 779,385 741,317 | 724.995 629,786 | 786.564 
June ..... 759,724 | 727,696 | 675,697 T5209 
July...... 757,839 | 736,199 725,497 T0635 | 754,306 
August .. 756,658 | 740,210! 706,669 752,490 | 769,371 
Septemb’r 738,731 | 708,206 698,558 747,089 | 739.504 
October.. 751,290 679,764 723,722 707,825 | 778,159 793.842 
ee 722,839 | 658,701 677,970 704,23 | 164476 | 780.639 
months) 8,359,793 | 7,779,315 | 7,679,900 7,432,669 | 6,229,398 8,354,213 
December 722,419 | 641,245 650,191 681,847 790,712, ° |: 
Totai ( —-— erent een aineatnens nancinaineanstenemneeen 


_months) 9,082,212 | 6,420,560 | 6,536,091 | 8,153,625 | 8,114,516 | 7,020,110 | 





The following table shows the number of natives em- 
ployed at the end of last month by members of the Wit- 
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watersrand Native Labour Association and Contrac- 
tors :—- 


i | | 
April, | May, | Jume, | July, Aug. | Sept. | Oct., ; Nov 
123. | 1928° | ‘1923. | 1925. | 1923. | 1943. | 1923. | 1923. 






















Gold mines .... 178,337 175581 170r65 | 166,443 | 167,600 |174,406 | 177,017 | 177,674 

Coal mines .... | 15,040 | 15,598 | 16,020 | 16,156 

Diamond -..... a 2668 | 3063| 2893) 3l07| 3134 | 2911| 2,997 
___|¥95,257 1193,435 | 189,528 | 185,356 | 186,863 | 193,765 {196,174 | 196,917 


There has been a slight improvement in the number of 
natives employed at the gold mines during the month. 





Oversea Correspondence, 


UNITED STATES.— OCTOBER EXPORTS— COST OF 
we. RAILROAD VALUATION — WESTINGHOUSE — 
. JAPANESE DEAL—COTTON. 
(FROM OUR CORRESPONDENT.) 
New York, November 30. 

FOREIGN commerce returns show that exports from the 
United States in October reached a greater value in the 
aggregate than in any month since February, 1921. The 
tota! amounted to $402,000,000, representing an increase 
of $21,000,000 over September, and of $32,000,000 over 
October of last year. Imports last month had a total 
value of $303,000,000. The balance of trade, therefore, 
in favour of this country for October was $99,000,000. 
The heaviest increase in any single item was in raw cotton 
exports, which gained $23,000,000 in value over October 
a year ago. Meats, dairy products, and animal oils in- 
creased some $5,000,000, and mineral oil exports 
$1,300,000, whereas grains and preparations thereof fell 
off $19,500,000, compared with October, 1922, and ex- 
ports of coal and coke were $3,000,000 less. 

Mention has heretofore been made, in this correspond- 
ence, of the railroad valuation work in which the Interstate 
Commerce Commission has been engaged under authority 
conferred by an Act of Congress in 1913—regarded in 
many quarters as one of the most ill-advised and expensive 
measures ever enacted by the national legislature. That 
work has now been under way ten years. It is still far 
from finished, and when completed the valuations will be 
practically useless because out of date, to say nothing 
of the endless litigation which will result from the Com- 
mission’s findings. Some idea of the enormous expense 
involved may be had from figures compiled by the com- 
mittee on public relations of the eastern railroads, and 
based on information supplied by the Interstate Com- 
merce Commission. The work to date, it is shown, has 
cost upwards of $90,000,000, of which more than two- 
thirds has been borne by the railroads. The Govern- 
ment has spent some $23,200,000, while the additional 
work required of the railroads has cost them approxi- 
mately $66,900,000. Those figures do not include sums 
expended by the carriers and the Government since 
January 1st cf this year. Furthermore, the totals take 
no account of the amounts spent by the railroads in con- 
testing and preparing to contest the valuations arrived 
at by the Commission. The Union Pacific, for instance, 
will probably begin court proceedings in the near future 
to test valuations placed by the Commission on sub- 
sidiaries of the Union Pacific, which officials of the latter 
company believe are about 100 per cent. too low. Many 
other carriers are likely to take similar action before ac- 
cepting valuations which, when finally determined, will 
he virtually worthless by that time for rate-making or any 
other purpose. 

Cable advices, received here from Japan, confirm recent 
reports that Westinghouse and Japanese electrical in- 
terests have completed a co-operative business arrange- 
ment. For several years the Westinghouse Company has 
been promoting the use of electricity in Japan, with the 
result that electrical apparatus has come to be one of that 
country’s chief imports. Since Japan's principal exports 

~silk, copper, and works of art—cannot be increased to 
a corresponding degree, the Japanese, according to the 
Westinghouse interests, thought it advisable to begin 
manufacturing electrical machinery and supplies in their 
own country, so as to prevent, if possible, continuance of an 
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unfavourable foreign trade balance. Accordingly th 
Mitsubishi interests, which are engaged in banking, shio, 
building, and steel-making, have made a cO-Opehat, 
agreement with the Westinghouse Company, under which 
the latter will supply technical skill and experience to 
Japanese manufacturing company, which has been formed 
and is known (in English) as the Mitsubishi Electrical 
Manufacturing Company. By this arrangement 
plained, the Japanese expect to benefit through employ. 
ment which will be given to Japanese workmen, ang 
through improvement in Japan’s foreign trade situation, 
as indicated, while the Westinghouse Company hopes tc 
receive a steady revenue from services and royalties, jp. 
stead of exports which it felt it was likely to lose withiy 
a lew years. 

Reports are current that leading silver interests an¢ 
many of the smaller producers contemplate instituting 
mandamus proceedings to compel the Treasury Depart. 
ment to purchase additional silver, the quantity being 
variously stated at from 8,000,000 to 12,000,000 ounces, 
which the Government, it is claimed, was obligated to 
buy under the Pittman Act at the stipulated price oj 
$1 an ounce. The proposed action is said to have been 
discussed at recent conferences held primarily to organise 
a silver export association, and to devise ways and 
means tor relieving the depression in the silver in- 
dustry, caused by the termination of the Government's 
purchases last June. A successful outcome of such liti- 
gation, it is thought, would bring about more satisfac- 
tory conditions in the silver market, for a while at least. 
The main point at issue lies in the construction placed 
on certain provisions of the Pittman Act regarding the 
Government’s purchase of silver for use in the manufac: 
ture of subsidiary coins, including the quarter and hall 
dollar. It is contended that the Secretary of the 
Treasury, in effect, saved the Government 35 cents an 
ounce on the eight or twelve million ounces involved, or 
between $3,000,000 and $4,000,000, as a result of the 
Government’s interpretation of the law. — Silver pro- 
ducers interested in the proposed litigation maintain that 
the Government’s construction was contrary to the intent 
of the Pittman Act. a 

The outstanding feature in the commodity price situ- 
ation is the continued rise in raw cotton, which advanced 
this week to 37.60 cents a pound for spot. That price 's 
15 cents above the low level recorded last July, 12 cents 
above a year ago, and the highest reached since August 
of 1920, when the staple was declining from the highest 
point recorded since the civil war—namely, 43-75 cents 
in July of that year. The further upturn has served to 
increase the dificult problems of cotton goods manufac- 
turers, who have found it impossible to sell merchandise 
in any volume, even at prices based on cotton costs far 
below current levels. Despite the plain indications . 
an exceptionally small crop this year and the sensationa 
advances in the staple, buyers, with few exceptions, have 
stubbornly refused to place orders covering even a a 
of their probable normal requirements. Consumption 
cotton goods continues heavy at wholesale and etal, 
but sales have consisted mostly of stock merchandise 
acquired at much lower prices than those now prevailing 
in primary markets. This is the inventory period “ 
wholesale dry goods houses, and they are a 
keeping stocks as low as possible, rather than make fres ; 
commitments at the advanced prices. But 4 or 
situation will confront them when they start to —, 
stocks, for much higher prices will have to be paid io 
those now ruling, and in many lines they will be una . 
to procure goods for immediate or early deliveries, 
because mills generally have not been ne 
stocks, and supplies on hand have been well cleane - 
Manufacturers, as for some time past, are — 
operations entirely to orders actually in hand. on 
plants in New England have greatly curtailed pre or 
or closed indefinitely, owing to lack of business © 2 
at prices they could afford to accept. One of the — 
producers of percales and other printed ee 
drew all lines from the market this week because oh 
refused to operate to any extent, although the ae 
named some time ago, were far below replacement . a 
then prevailing. Present indications are that a evel 
shortage of cotton goods in numerous lines will dev 
within the next month or two. 
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FRANCE.—BRITISH ELECTIONS—RUHR MESURES 
DE GRACE—METALLURGICAL OUTPUT—COST 
OF LIVING TROUBLES. 


(FROM OUR CORRESPONDENT.) 


Paris, December 12. 

Tue anti-English section of the French Press has already 
seized upon the new situation that has been set up by 
Mr Baldwin’s defeat on the Protectionist issue to hint 
that France, now her British Ally is immobilised, shall 
take the control of the European problem mto her own 
hands and proceed to independent decisions which, once 
thev have become a fait accompli, would be very difficult 
to upset. That this is not the wish of the Poincaré 
Government may be taken for granted. It has always 
been realised here that the future peace of Europe de- 
pends fundamentally on Anglo-French co-operation, and 
so far as the only sections of French opinion that really 
count are concerned, there is no suggestion of any incli- 
nation to depart from that principle, even in what may be 
regarded as the present tempting situation. 

The policy of appeasement and mesures de grace 
announced last week as being about to be applied in the 
Ruhr has apparently come definitely into operation. Down 
to yesterday 213 decrees of expulsion had been with- 
drawn, and a large number of sentences of imprison- 
ment for various offences arising out of passive resist- 
ance had been cancelled and the condemned persons 
released. Out of 192 decrees of expulsion that had been 
withdrawn down to last Saturday, 87 were in regard to 
public officials of various kinds and the rest in regard to 
private persons. The majority of the persons under sen- 
tence of imprisonment who have been released are manu- 
facturers, while many of the rest are officials, and a few 
are workmen or employees. Production figures, accord- 
ing to statistics published here, are increasing rapidly, 
but so far, in spite of the better spirit prevailing be- 
tween the population and the Franco-Belgian authorities 
in the Ruhr, it cannot be claimed that any serious reduc- 
tion has been made in the amount of unemployed labour 
in that area. It is now more or less clear that the in- 
dustrials who are pressing for power to extend the work- 
ing day from eight to ten hours have a certain amount of 
reason on their side. It is equally clear that the workers, 
who are resisting any increase in hours on the ground 
that, if they give in and the Reich carries out its repeated 
threat to stop the unemployment doles, at least 150,000 
men and their families will be reduced to immediate star- 
vation, have also a sound excuse for their resistance to 
the proposal. When all is taken into consideration, how- 
ever, it is evident that the real crux of the whole Ruhr 
problem, as it stands to-day, lies in the inability of the 
Ruhr industrials to secure orders for their metallurgical 
products unless they are able to reduce costs to such an 
extent as to enable them to quote below their French, 
British, American, and other competitors. 

In theory, the agreements that have been recently 
tntered into in the Ruhr provide for the delivery to the 
Allies of 18 million tons of combustibles per annum, in 
the form of payments in kind, and for the payment of a 
tax of 1of per ton on the whole of the rest of the Ruhr 
Output of coal. There is abundant available labour, and 
'ransport can now be assured. Neither labour nor trans- 
Port count as serious factors in the situation, however, 
unless the manufactured goods resulting from the utili- 
sation of the coal can be sold. Under normal conditions 
‘he metallurgical industries in the Ruhr (which alone ex- 
ceeded the metallurgical industries of the whole of 
France, including Lorraine) absorbed 60 per cent. of 
the total local output of coal. None of the Ruhr metal- 
“Urgical concerns at present have any orders worth speak- 
nh of in hand, and it is very doubtful whether they will 
e able to obtain any for some time to come. The cost 
= ee calculated in gold marks, has quadrupled during 
= twelve months. The problem to be solved by 
es ae industrial in the Ruhr is as to how he is to 
Order, ee eetive prices that will secure the desired 
ns ™ _— he now has to face a quadrupled labour 
ae " provide for the coal tax and other reparation 
ee: ek t 1s satisfactory that facts of this kind are 

cing made public here and are receiving careful 
“ton by the French public. The average French 
", aS everybody knows, is an investor to a much 
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greater extent than are people in any other country, and 
is accustomed to give reasoned consideration to all kinds 
of financial propositions. He is now, perhaps for the 
first time, beginning to weigh carefully the hard facts of 
the economic situation in regard to reparation payments, 
and the outcome of his meditations—although it will cer- 
tainly not be quite on the lines that is hoped in England— 
will be well worth considering by all who are interested 
in the solution of the problem. 

The unfortunate situation of the large army oi French 
public service officials, owing to the difficulty the vast 
majority of them find to make their meagre incomes meet 
the ever-increasing cost of living, is likely to prove a 
serious thorn in the flesh to the Minister of Finance in 
the immediate future. In view of the rapid rise in com- 
modity prices after the Armistice, extra allowances to 
meet the higher cost of living were given to all members 
of the public services, the minimum grant being 72of 
per annum. Two years ago, it will be remembered, it 
was proposed, in view o: the then fall in prices, to with- 
draw these extra allowances, as a means of further re- 
lieving the Budget, but the class interested had no diffi- 
culty in proving that it would be impossible for them 
to carry on unless they continued to receive these grants, 
and the proposal was dropped. Geneva statistics, pub- 
lished some time ago, showed that, whereas real wages 
in this country are now in many instances higher than 
before the war, the pay of the average French public 
servant is really below the level at which it stood in 1914, 
even when the allowances in question are included. There 
has been a verv general movement in progress for some 
time past to bring about an increase in the “‘ extra allow- 
ance ’’’ from 720f to 1,800f, and very strong pressure is 
now being brought on the Treasury to accede to this 
demand. The most striking manifestation of the feeling 


that exists among public servants in this connection was 
revealed in a demonstration organised yesterday by some 
3,000 members of the Paris police force, who made a 
vain attempt to reach the Chamber of Deputies, in pro- 
cession, for the purpose of emphasising their demand for 
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the extra allowance to be increased. Speaking in the 
Senate last week, M. de Lasteyrie stated that to grant 
the request would involve an increase in national ex- 
penditure of 1,200 million francs per annum, which could 
only be met by a further increase in the issue o: paper 
money, in which case the remedy must speedily prove 
worse than the disease. 


Rentenmark reform has removed the past 
depreciation is beneficial, but not well founded. The 
financial newspapers point out that the fundamental 
trouble is as bad as ever; and Wiirttembero’ i 
Minister, Herr Schall, says truly that, ; 
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, View oO Ne 
fact that the Cabinet has already, for covering of eae 
taken up more than half of its legal maximum cregis. 
from the Rentenbank, the Rentenmark must collapse j 
the finances are not at once put in order. ‘The Finance 
Minister, Dr Luther, has also again spoken eloomil 
about the financial situation. : 

The mortgage bonds into which Rentenmarks are cop. 
vertible have not yet appeared. Rentenmark credits to 
industry are now being given through the Reichsbank 
at an interest rate of 10 per cent. per annum, of which 
seven-tenths go to the Reichsbank and _three-tenths to 
the Rentenbank. The latest report states that on 
milliard Rentenmarks have been printed, and that the 
production rate is 100 millions a day. According to th 
law, 3,200 millions are to be printed, of which 75 per 
cent., or 2,400 millions, will be put into circulation. 
Rentenmarks are now generally used in trade, but no 
preference whatever is shown for them; even the farmers 
since the new stability was reached, are willing to tak 
paper marks. ‘This is a strange feature, in view of the 
fact that the Rentenmark was specially designed as 
‘‘ wertbestaendig,’’ to supplant the paper-mark, and th 
fact shows that the reform is indeed a facade similar to 
Russia’s denominalisations, but undoubtedly so far bene- 
ficial in its effect. A by-result is the improved supply o 
foreign exchange. The illegal ‘‘ black Bourse "’ rate for 
dollars and sterling has actually at times fallen below the 
official rate, and the inflow of exchange through legitimat 
quarters has increased ; the Reichstag has even been able 
to raise the ration to from under 1 to 3 or 4 per cent. 0! 
the demand. r 

Despite the price fall, the Rentenmark must, if tested 
by the official design to make it an effective gold-mark, 
be considered depreciated. Rentenmark, or gold- 
mark,’’ prices are still above world-market gold prices, 
though this is more marked in retail than in wholesal 
trade, because the retail dealer imposes heavier ” deprecia: 
tion-risk premiums.’’ How  extraordinart!y od 
mark ’’ and Rentenmark prices rose—how baseless “7 
official theory that there has ever been any gold-mark 
pricing—is shown by the following: list issued by te 
Prussian Statistical Bureau :— 

Pfennigs per kilo. 1913-14. 30.11.23. —_ 

Beef... oe ee 175 oe 560 =i 

Se a ee ee, sco (ww CS MO 
Home Bacon .. ee 185 ee 1600 .. = 
Butter .. os ee 270 os 600 00 

Cheese .. oe os 160 oe 600... = 

Haddock... 6. 60 .. 280 = 

lEgg .. ‘ oe 85 40s. 








GERMANY.— POLITICS — CURRENCY — FINANCES — 
REICHSBANK— BUSINESS. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, December 12. 


fue Marx Cabinet has succeeded in putting through the 
** Empowering Law,’’ renewing the economic dictatorship 
without which, owing to the urgency of issues, the con- 
fusion of parties and the slowness of Reichstag procedure, 
no Cabinet could be expected to work. This time the 
Cabinet’s dictatorship powers are limited by compulsion 
to submit projects in advance to an advisory Reichstag 
Committee. The law remains in force until February 15th. 
Judging by official and semi-official pronouncements, 
practically all legislation of moment, including taxation, 
will be put through under the Empowering Law, the 
Reichstag having no power except to revoke, and then 
only by two successive votes. For the moment the Ruhr 
question largely revolves around the length of the working 
day. Some of the big steel and iron works have declared 
themselves willing to resume production only on condition 
that ten hours are worked. The mineowners declared 
that without reintroduction of pre-war hours the burden 
imposed by the agreement with the French Commission 
could not be borne. The eight hours’ day in underground 
mining, instead of the seven (sometimes seven and a-half) 
hours of post-war times, is now a fact. Ruhr reports 
state that, with increased production of coal, selling difli- 
culties are being met with; this isin part due to transport 
difficulties in part to prices, The Rhenish-Westphalian 
Coal Syndicate will be replaced by a ‘‘ Distribution and 
Selling Corporation,’’ with headquarters at Essen, which 
will come into existence if 94 per cent. of production in the 
old Syndicate comes in by the 14th. The Thyssen group 
and some other mineowners have refused to join. 
Negotiations are under way for a long-term agreement 
for exchange of Ruhr fuel against Lorraine ore. The 
agreements with France have raised a number of problems 
which can be solved, the proprietors say, only by elaborate 
reorganisations, mainly aimed at separating concerns in 
occupied from those in unoccupied territory, and here 
the Stinnes group leads. The constituent companies in 
this group have summoned shareholders’ meetings with 
this aim. The Essen Bergwerks-Zeitung, which is the 
chief organ of the heavy industry, publishes figures to 
show that the financial burden of the French agreements, 
including the arrears of coal tax, cannot be borne, in 
view of the attitude towards compensation of the Berlin 
Government. Further, although the Ruhr concerns are 
mostly in technically good condition, they lack wood; and 
are weak financially owing to the disappearance of their 
stocks of ammonia, benzol, tar, and other by-products. 

The currency condition has distinctly improved, owing 
to a further price-fall, now followed by relative stability, 
which creates the impression in the public mind that the 
Rentenmark, ‘‘ gold-loan ’ currency, and even paper 
mark are, for some reason not known to the science of 
«urrency, really stable. This view cannot be held. The 
dominating influence is that for the moment the same 
View seems to be held abroad (as far as there is any 
dealing in German currency), and that so long as foreign 
Bourses do not depress the paper mark, causing a paper- 
mark price-rise, necessarily accompanied by a (so-called) 
~* gold-mark "’ price-rise, and therefore by a Rentenmark 
price-rise, the stability will be maintained. The fact that 
German inflation is proceeding as rapidlyeas ever need 
not at once upset the new stability; experience of earlier 
post-war years shows that foreign Bourses have bulled 
the mark (e.g., early 1920) when inflation was very rapid, 
and that they have beared it {e.g., second part of 1921) 
after a long period of no inflation, the governing factor 
both times being foreign beliefs about Germanv’s general 
prospects. The present home and foreign belief that the 


In reality prices at the last two dates were mut h —. 
the above list being considered more or less © eg 
prices, which were seldom observed.  -\s arnt i 
stability has now been reached, and as a further . i 
the exchanges is not likely, it is hard to see how e 
Rentenmark can be raised in purchasing powe! be 
gold-mark value, except by means of deflation; ane™ 
flation is the present process. ie 
The Cabinet is oo its rather bad best to get in aye 
The third instalment of the Rhine-Ruhr Levy !s ' —— 
in this month, instead of next; the gold cise d tor 
50 pfennigs for every 1,000 pm of income-tax aes 
the calendar year 1922. The next sales tax 1s ~ 
will be on a gold basis. It is proposed further a 
plicate the income-tax by giving the local pannee © tbe 
a right to require increased advance payments \® aa 
taxpayers’ outlay, as tested by a declaration, oe 
of the past year’s income upon which the advan - 
ments are based. This is one more instance of the — i. 
cratic ingenuity with which the Finance Ministry oe. 
meet every trouble. Much may be said for basing !° the 
tax on outlay. But already, being unable to require - 
heavily multiplied income-tax advance pa) ae 
those classes which are supposed not to have ns esasiet 
their incomes in proportion to the currency depreci” 
the Ministry has created two classes, which dis 


°,° - nother; 
of citizens belong partly to one class, partly to 4 
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and now the Finance Oflices, which are months late with 
verythiNg, are expected to judge whether a citizen, by HARRISONS & CROSFIELD, Lro., 
season of his outlay, ought to be removed from the 14, GREAT TOWER STREET, LONDON, E.C.3, 

AND BRANCHES THROU_HOUT THE EAST. 


favoured class into the unfavoured class, and to require 
‘om him statements of outlay which can seldom be ESTATE MANAGEMENT. GENERAL EXPORTS AND IMPORTS. 
fr ES: ATE SUPPLIES. SHIPPING AGENCIES. 


te The whole taxation system is, apart from the 
tested. Th Sa eine ee ie cre “|| ENGINEERING, SALES OF PRODUCE. 
weird multitude of taxes, vitiated by elaborations, quali- BANKING AND INSURANCE 


fications, and scholastic distinctions between identical 
things; and the result, to repeat, is that one-thousanth of 
the expenditure, and therefore only a small fraction of 
the cost of tax collection, is covered. 

An official declaration states that the reform of the 
Rents Law of July, 1922, by raising rents to pre-war 
level, is not yet decided on in detail. In principle it is 
decided on, and is to be carried through in connection 
with a measure expropriating gains made by repayment 
of mortgages with depreciated money. The Reichs- 
eericht has given a clear decision that a mortgagee may 
reject such repayment. At the same time will be passed 
a law dealing with the gains made through repayment in 
paper marks of industrial bonds ; and possibly a law pre- 
scribing partial restoration of the gold value (Aufwer- 
tung) of certain kinds of debts. It is added that State 
lebts will not be treated in that way. Thereby specula- 
tions based on increase in the gold value of Federal, State 
and Municipal loans, against which warning has often 
been sent from here, are made riskier than ever. Rents 
will be raised gradually, and, it seems, not on a gold, but 
on a cost-of-living index. The selling values of houses 
(a modern five-storey flat-house with 60 rooms may still 
be had for £1,000) have not increased since this 
announcement, and it 1s doubtful whether landlords will 
be any better off. 

The Reichsbank’s statement for November 15th (much 
belated) shows, as usual, that each week’s totals swamp 
almost entirely all the vast accumulated totals of the past 
ine years. In one week private discounts rose by 314 























































regiments for a further three months. This policy of 
reduction is much disapproved by the Francophile Press, 
which does not hesitate to hint to its readers that this 
attitude is dictated by the desire for a closer under- 
standing with Great Britain, with a view to finding a 
favourable market for the issue of a Belgian loan which, 
in spite of official denials, the Government is endeavouring 
to negotiate in London. 

The Franco-Belgian Commercial Treaty, which has been 
much talked of for some time, and which is unsatisfactory 
to the majority of Belgian manufacturers, is once more 
in the foreground. It has not yet been ratified by the 
Belgian Parliament, and will be submitted to them in 
the course of a few days. One must admit that for a 
Treaty, the terms of which have been discussed since 1919, 
the results achieved are very insignificant, amounting only 
to an average reduction of from 5 per cent. to 15 per cent. 
on the tariffs in force on certain articles, and this certainly 
does not open the French markets to Belgian industry. 
On the other hand, the French benefit by a number of 
concessions accorded them in respect of duties imposed 
on French goods imported into Belgium. It is fortunate 
for the Belgian Government that the Treaty is only for 
a period of one year, eventually renewable every six 
months; for, by shielding itself behind the fact that it 
is only temporary, the Government will avoid the defeat 
it might otherwise have suffered. The Parliamentary Com- 
mittee formed for the purpose of examining this Treaty 
concluded its report, adopting the proposal with a few 
remarks to the effect that it was preferable to sign a 
Treaty, even only slightly beneficial, rather than have the 
maximum tariffs erected against Belgian industry. The 
report of this Committee also draws attention to the 
large deficit of Belgium’s commercial balance with France, 
which amounted to, roughly, 600 million frances for the 
first rine months of this year. It pointed out, in con- 
nection with imports into this country from France, that 
a large proportion consists of luxury articles, quoting the 
following figures:—100 million franes for silks, 100 
million franes for wines and liqueurs, 75 million frances for 
chemical products, of which a certain quantity could cer- 
tainly have been manufactured in Belgium, as is also 
the case of the 85 million francs’ worth of cotton fabrics. 

On the other hand, the Prime Minister, Mr Theunis, has 
just submitted his proposal for the Budget for 1924. The 
anticipated receipts from taxation amount to 2,800 million 
franes, or, roughly, 38 per cent. more than the correspond- 
ing amount expected for 1923. Taxation in 1913 only 
brought in something under 4oo millions, and Mr Theunis 
has, therefore, pointed out that the Belgian taxpayer has 
not shrunk from his duty, and that for the present the 
increases in receipts to be obtained in the immediate 
future must be realised from the stricter application of 
existing laws rather than from new sources of taxation. It 
is necessary to bear in mind that the small agriculturalists 
and the working class have contributed in a very small 
degree to the increase in taxation receipts, as the majority 
of the taxes scarcely touch them at all, whilst, in so far 
as the labouring class is concerned, wages have risen in 
almost direct proportion to the cost of living. Further, 
they now work less and enjoy numerous advantages, the 
cost of which has to be borne by the other classes of 
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to 394 trillions, Treasury bills discounts by 164 to 190 
trillions, and circulation by 734 to 93 trillions. The report 
for the week ending November 22nd will see a continua- 
tion of inflation for State purposes, although no Treasury 
lls have been discounted since the 15th. An official 
report shows that at the end of October, in addition to 
Reichsbank and private note-bank circulation, 539,5654 
billion marks of emergency currency, mostly local, but 
including that issue by the Federal Railway administra- 
tion, were in circulation. The gold value of the whole 
circulation was 176,300,000 gm, whereof 31,240,000 gm 
was emergency money. A great part of the newest emer- 
gency money is ‘‘ wertbestaendig,’’ either really so by 
irtue of gold security and ultimate convertibility, or ficti- 
tiously so, like the Federal ‘‘ gold-loan’’ currency, but 
much is pure paper. 

Emplovment reports are much belated; but, apart from 
resumption of work on the Ruhr, there is no improve- 
ment. The automobile industry is reported active, on 
the basis of home purchases by bourse speculators and 
landowners. The condition of all winter crops in Prussia 
is hetter than at the same date of 1922. Prices formerly 
controlled by the Steel Svndicate are now free. Of late 
these prices have been ‘ guiding prices,’’ binding the 
members among themselves; formerly they were legal 
maximum prices. The Steel Syndicate is now practically 


Cead ; and the official Iron Industry Union almost dead. 


j 
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BELGIUM.—_RUHR EBXPENSES—BUDGET FOR 1924— 


REVISED EXPECTATIONS OF GERMAN PAY- 
MENTS—STOCK MARKETS. 


(FROM OUR CORRESPONDENT.) 


BRUSSELS, December 11. 


. society. Among such advantages we might cite cheap 
Now that a practical arrangement has been arrived at | dwelling-houses (actually very dear to build) constructed 
in the Ruhr, there is talk in Government circles of en-| by means of State and local subsidies. Weekly tickets 
ceay 


‘vouring to reduce the military requirements at various 
— in Germany. At any rate, that is what the Belgian 
‘inet is advising, apparently only too glad of the 
ance to seize the opportunity afforded by the official 
‘ccess of the Poincaré policy of lightening the burdens 
“nd charges which this policy imposes; for it must not 
a forgotten that, in addition to the financial sacrifices 
Which have resulted, the Belgian Government has been 
obliged to prolong the length of military service for certain 


on the State railways are also issued to the labouring 
classes at prices which are ridiculously cheap in comparison 
with railway fares abroad. 

The ordinary Budget, taken as a whole, shows a very 
small deficit of eight million francs, which means that it 
is practically balanced, in spite of the fact that it has to 
support a definite charge of 477 millions to meet interest 
and charges on roughly eight milliards borrowed for the 
purposes of reconstruction. Further, the expenses of the 
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State, called *‘ after-war expenses ’’—including bonuses 
in respect of the cost of living—amounting to roughly 157 
millions, have been transferred from the extraordinary to 
the ordinary Budget. Therefore, had the Budget been 
compiled on the same lines as in the preceding years, it 
would have balanced with a surplus of 620 millions. All 
this proves that the country has taken one more step on 
the long road to the restoration of its finances, and it is 
comforting to see that the people are realising more the 
realities of the state of affairs. Germaay will not be able 
to pay in full, and in this connection the Prime Minister 
stated in submitting his annual report on the Budget : 
“We have to set against an item of 374 milliard francs 
spent on direct reconstruction a contra item to be received 
the amount of which is unknown, but which at any rate 
is certainly considerably inferior to its theoretical maximum 
value of 104 milliard gold marks, with the result that it 
is evident that all our reconstruction work will not be 
entirely repaid by Germany.”’ 

It is certainly much better to hear the situation discussed 
in this manner, and it is reassuring to see that measures 
are being taken in consequence, rather than to hear it 
repeatedly said that the country will be ruined unless 
Germany pays. This attitude reveals some change in the 
Ministerial language and in public opinion in Belgium. 

The extraordinary Budget shows a deficit of 495 
millions, and the Budget for recoverable expenditure 
amounts to 2,354 millions, being 600 millions less than 
for 1923, and here again Mr Theunis says that he does 
not anticipate any payment from Germany for some time, 
which probably means for a very long time. Thus we 
shall not be without new loans again next year.  For- 
tunately, they are not too close at hand for the present 
quotations of Government stocks on Bourse would make 
it very difficult for the Government at the moment. Sellers 
predominate, and it is not easy to find buyers and the 
last issues of ‘‘ Dommages de Guerre’’ have fallen to 
from 10 to 15 per cent. discount, after standing at a 
premium for a long time: The Consolidated 6 per cent. 
has fallen to 92, after having remained at about par for 
several years. Nevertheless, one must not attribute this 
fall to a distrust of Government securities, but rather to 
the often exaggerated rise in industrial securities. The 
public prefer to buy stocks which are appreciating rapidly, 
and do not hesitate to sell their Government securities, 
even with a loss, in order to speculate to the full in 
industrials. So long as this speculation lasts they are 
rapidly compensated for the losses sustained by selling 
stocks bearing fixed interest. 








NORWAY.—ATTEMPTS TO BALANCE THE BUDGET 
—INDUSTRIAL CONDITIONS—COST OF LIVING. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, December 8. 
Tue Finance Minister (who is also the Prime Minister) is 
making energetic efforts to balance the budget. A very 
important measure was introduced by him into the 
Storting, and carried against the votes of the Socialist 
and Communist members, namely, a temporary enactment 
that the customs duties be paid at the present gold rate 
of the krone. It is calculated that this arrangement will 
yield, at the present rate of importation, 42 millions for 
the exchequer, but on the assumption of a reduction of 
importation, only 35 millions are estimated for. Strenuous 
efforts at reduction of expenses, it is believed, with this 
increased income, will suffice.to make both ends meet. 
The threatening lock-out fortunately was averted at the 
last moment, so that production in most branches of in- 
dustry is now going on. Still, there is a small increase 
of unemployment, which may, however, be said to be 
seasonal. There is, however, unrest in the iron industry, 
4,500 having gone out on strike. Naturally the high rate 
of money (7 per cent.) is felt by the trade rather keenly. 
The Finance Minister is credited with the statement that 
he hopes the Bank of Norway will be able to make a 
reduction shortly. 
The calculation of the cost of living issued by the 
Statistical Central Bureau, at November 15th, shows an in- 
crease in the total of two points, and now stands at 231. 
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AUSTRALIA.— MONEY RATES AND GOVERNMENT 
BORROWING—WOOL CLIP—ELECTROLYTIC Zinc. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, October 31. 

THE money market in Australia has shown some hardep- 
ing owing largeiy to the pressure of Governments in bor- 
rowing locally. Some months ago the Commonwealth and 
State Governments agreed that after the end of this yea; 
the States would discontinue the issue of securities withi 
Australia free of income-tax, the Commonwealth having 
taken a similar step some years ago. In the meantime 
the States are pushing to obtain money on existing tax- 
free terms, and are offering 5 per cent., 5} per cent., and 
in some cases 54 per cent., free of both income-taxes, 
thus forming active competitors for available supplies of 
money. From the investors’ point of view, as the creation 
of fresh tax-free securities will finish at the end of the 
year, this will tend to give a special value to those alread) 
in existence, the amount of which will diminish in future 
years as the redemption dates are reached. — Another 
reason for hardening has been the active private demand 
for accommodation for some time past, and although the 
banks have increased their advances, applications from 
borrowers have been on a larger scale than the banks have 
at ail encouraged. A substantial part of the borrowing 
demand has been for employment in the cities, where 
the erection of houses, factories, and business premises 
has been active. Another form of demand has been due 
to increased import trade this year. At present the 
financing of the wool export season is causing the usual 
demands upon the banks, and, as was the case a year 
ago, the restricted currency (gold being unobtainable for 
the purpose while at a premium) does not facilitate the 
process. 

The wool clip is less than last year, and this is reflected 
in the smaller quantities coming forward {rom various 
growers, especially in New South Wales. The prices 
ruling, however, mean that the aggregate value of the 
clip will be large. The Australian wheat crop appea's 
likely to turn out a little better on the whole than that 
for 1922-23, which has resulted in an export of over 
54,000,000 bushels (inclusive of flour) since last December. 
Butter production in Australia is less than last seaso?, 
but New Zealand promises well for butter and cheese. 

The Electrolytic Zinc Company of Australasia, Limited, 
which has contracts with the British Government, has 
issued its report for the year ended June 30, 1923) show- 
ing a profit of £285,405, against a profit of £76,593 for 
the seven months ended June 30, 1922. In addition © 
dividend on the 8 per cent. preference shares for the i! 
dividend at the rate of 8 per cent. per annum !s declare: 
on ordinary shares for the half-year ended June 39, ae 
At the annual meeting the chairman stated that the — 
Government had expressed a desire (in furtherance “ 
of its policy of relinquishing trading activities) t 
relieved of its obligations under the spelter contract, 
return for an equivalent consideration in the direction @ 
the concentrates purchase contract. As explained ' 
the company’s report, an additional 400,000 tons ° 
Broken Hill zinc concentrates has been purchased oo 
the British Government, making the total 1,150,00° eat 
The contract for the purchase of zinc by the British ve 
of Trade for a period of years provided for the puré a 
of the full output on the present scale of eo cial 
payment of a premium over and above the average aa 
price for G.O.B. spelter, and a satisfactory guara? 
minimum price. Under the revised arrangements, 
provision for the minimum price still stands. 
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Hetters to the Editor. 


EGYPTIAN CURRENCY. 


tO THE EDITOR OF THE ECONOMIST. 


es 


Sin, —The author of the article on *‘ Egyptian Currency 
since 1g14,’’ in your issue of November 17th, though he 
gives a fairly accurate account of the actual facts, exhibits 
aa extraordinary confusion of ideas in his discussion of the 
situation. 

He endeavours to show, by comparison of the respec- 
tive index numbers in the United Kingdom and Egypt, 
that there was a difference in the two price levels of some 
20 per cent. in favour of Egypt in 1916, and that the ex- 
change on London was prevented from falling in a cor- 
responding degree by the official stabilisation of the ex- 
change at par, thereby assuming that the price levels 
worked independently of the fixed exchange. 

Yet he goes on to attribute the rise in prices to the 
fixing of the exchange, a conclusion which is in direct 
conflict with his former assumption. 

It need only be added that the so-called index numbers 
in Egypt are compiled from the prices of local products 
only, and afford no indication of the general purchasing 
power of money comparable with those of the United 
Kingdom. 

It is difficult to follow your correspondent in his further 
divagations, for he does not explain what currency policy 
he would have adopted, with a ‘‘ free’’ exchange, to 
prevent the rise in prices, and profiteering, which he says 
might have been avoided. 

It is regrettable that such hazy and unscientific notions 
should have found publicity in your columns, for they 

can serve only to encourage the ill-informed elements in 
Egypt, which, in a spirit of misdirected patriotism, would, 
by a premature reversion to the gold standard, violently 
dislocate the Egyptian monetary system, and cause ruinous 
losses to banks and others who are under heavy liabili- 
ties in Egypt, covered by investments in England, made 
on the strength of the stable exchange.—I am, Sir, yours 
faithfully, FINANCIER. 


Cairo, November 28th, 1923. 





TO THE EDITOR OF THE ECONOMIST. 

sirk,-—-There is no confusion of ideas in the article to 
which ** Financier’? takes exception. The discrepancy 
exists only if one neglects the ‘‘ time factor,’’ as he does. 
Nothing in the article suggests that the rise in the price 
level of one of two countries, linked by a fixed rate of 
exchange, must take place simultaneously with that in 
the other. On the contrary, there must be some time-lag. 
The rise in prices to its 1916 level, in Egypt, was the 
result of causes operating over the interval between 1914 
and then, the chief of these being the fixation of the rate 
of exchange. The time-lag explains the 20 per cent. 
But once the level reached a particular point, 
that value, in relation to the corresponding level in the 
United Kingdom, would have been effective, and almost 
immediately effective, in determining the rate of exchange, 
i that rate had been set free in 1916. If the rate had not 
been fixed in August, 1914, Egyptian prices would have 
remained at about their 1914 level, and the rate of ex- 
change would have fallen steadily, in proportion as the 
seneral level of prices rose in the United Kingdom. By 
‘916, the rate would have fallen to some 630 milliemes 
to the pound sterling, by 1920 to some 337- The principle 
‘volved is accepted by the vast majority of economists. 
Does “* Financier ”’ deny it? 

In his third paragraph, on index numbers, ‘‘ so-called ”’ 
or otherwise, there is indeed confusion of thought. When 
he writes of the ‘‘ general purchasing power of money,”’ 
does he mean that the index numbers of the United 
—iee the wore of currency — a — 
nates Pei a Germany or France, = 

: oes he propose to measure the pur 


difference, 
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chasing power of Egyptian currency, except by means of 
‘*an index number compiled from the 
products? ”’ 

He asks for an alternative policy. India, with a prob- 
lem analogous to that of Egypt, indicates one that might 
have deen adopted, but it would have been better still to 
have left the rate of exchange to be fixed by the free play 
of supply and demand, as India does now. 

The article was an attempt to discuss some aspects of 
the problem not touched on in the official accounts. It 
followed scientific method by citing current theory and 
applying that to observed facts. To seek to discredit it 
by stigmatising it as unscientific is merely misuse of the 
name of science. 

Finally, the last paragraph of ‘‘ Financier’s’’ letter 
amounts to an invitation to suppress the truth because of 
possible ill effects on ‘‘ ill-informed elements in Egypt.’’ 
If there should be such ill effects, they must be laid at the 
door of those who have had during the past 40 years and 
have now the informing of Egypt. We are not back in 
the days of Galileo and the Inquisition. 

THE WRITER OF 


ALCOHOL. 


EDITOR OF THE 


pri es ot local 


THE ARTICLE. 


TO THE ECONOMIST. 


Sir,—Having read Professor Starling’s book on 
Alcohol, and your own review of it, I find it difficult to 
understand why you should think that the book—or rather 
the weighing of such evidence as is contained in it—would 
not make for a decision on the matter of prohibition. 

You will perhaps pardon me if I express the opinion 
that you are not quite correct when you say that Professor 
Starling frankly allows his own outlook to escape. At one 
time the Professor was inclined to range himself on the side 
of the prohibitionists—such at any rate is the opinion I 
formed after reading his ‘‘ Principles of Human 
Physiology.”’ 

If a man of science goes into the question of alcohol 
thoroughly—or, for that matter, into any other question— 
and finds that an examination of the evidence before him 
justifies him in saying definitely that he is opposed to pro- 
hibition of the use of the article he has examined, it would 
surely be more just to give his opinion its proper scientific 
weight. 

Extended study has changed Professor Starling’s 
opinion somewhat; the evidence which has influenced him 
may fairly be put before others. —Yours faithfully, 

Ar. W. WILLIAMSON. 

33 Alpha street West, Seedley, Manchester, 

November, 1923. 

[Our correspondent is under a misapprehension if he 
thinks we underestimate the value of Prof. Starling’s pre- 
sentation of the evidence in regard to the effects of alcohol 
on the human body. On the contrary, such work is of the 
greatest importance in helping to form a judgment. But 
Prof. Starling himself is leaving the region of scientific 
deduction for that of political philosophy when he says 
that if Prohibition were enforced against the conviction of 
a large proportion of the members of the community, he 
believes it would be little short of a calamity. Our com- 
ment upon Prof. Starling’s book was in effect that before 
the final decision is taken there are other considerations 
to be weighed which are equally outside the realm of ques- 
tions to which science can give a precise answer. The 


balancing of so much human suffering against the dis- 
advantages of certain restrictions upon individual liberty 
is a task which cannot be carried out in the scales of any 
scientific laboratory.—Epb. Econ.] 
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Books and Publications. 


THE ULSTER BOUNDARY QUESTION.* 
Tus very ably edited volume belongs to a class which 
has become familiar before, during, and after the various 
attempts at a resettlement of the map of Europe in con- 
sequence of the European War. Let it be said at once that 
it is a very superior example of its kind. The present re- 
viewer, who has had a certain experience of this branch 
of literature, does not remember to have met with so good- 
tempered and well-reasoned an exposition of such a theme, 
unless, perhaps in the documents put out by the Tchecho- 
Siovak Delegation to the Peace Conference at Paris in 
1914. The good temper is the most notable feature of the 
book. Its authors are not concerned to crush or scarify 
their adversaries, but to persuade them by rational argu- 
ment. They are not seeking to justify in advance a forcible 
solution, but are attempting to lay foundations for an 
agreed settlement in the spirit which has prevailed in 
the case of other British Dominions—a parallel which is 
discused in detail in the concluding section and which is 
obviously present to the writers’ minds throughout, 

The volume is divided into four main sections.  (i.) 
Historical and Political. (ii.) The wishes of the inhabi- 
tants. (iii.) Economic and geographical conditions. (iv.) 
Analogous problems in other countries. It is a good sign 
that the first section occupies only 44 pages out of 152, 
and that the third is slightly the largest of the four; while 
the inclusion of the fourth-—which contains some of the 
most acute and interesting argument in the book—shows 
a welcome breadth of view, in contrast to the morbid 
concentration of vision upon his parochial problem which 
is the besetting sin of the nationalist in all continents and 
centuries. 

The first section is perhaps, as might be expected, the 
weakest. It begins, rather ominously, with the year 350 
B.c., and advances two main theses. First, that the Scots 
settlers planted in Ulster during the 17th century were 
largely homogeneous with the native Irish in their racial 
origin, and even in the retention, in many cases, of their 
original Gaelic speech at the time of settlement. 
Second, that the dissenting Protestants among the Ulster 
settlers were during long periods so badly treated by the 
Episcopalian Ascendancy as were the native Catholics 
themselves. These theses are weak, not because they are 
untrue (as regards the exact degree of their accuracy 
the reviewer is incapable of passing any valuable judg- 
ment), but because they are in the nature of historical 
curiosities which have little relevance to the political 
problems of Ireland in our own time. Physical race and 
language are of no account from the political point of view 
as compared with will and sentiment—a point which is 
taken by the authors of the work in another passage, in 
which they argue from cases like that of Switzerland, 
that the absence of objective homogeneity is no obstacle to 
political unity of feeling and action. Nor, again, are past 
divisions between Ulster dissenters and Episcopalians of 
account compared with the solid front presented by the 
Ulster Protestants ever since there has been any question 
of reversing the Union of 1800. On the other hand, the 
Stress laid upon the remarkable unanimity between 
Catholics and Protestants in 1798 is entirely relevant to 
the present issue. There is an important instance, at a 
date when social and religious conditions were not in- 
comparable to those of our own generation, in which 
Northerners and Southerners, Protestants and Catholics, 
did act together under the influence of a great issue. On 
that occasion the issue was the political one of self-govern- 
ment; but it is by no means inconceivable that the econo- 
mic issues explained in Section 3 of this book might exer- 
cise a similar unifying effect at a not very distant future— 
the precedent of 1798 proving that this is not a psycholo- 
gical impossibility. ; 

The second section, dealing with the wishes of the 
inhabitants, illustrates its subject by implication in eight 
tables, in which the figures of ‘‘ Catholics ”’ 


- Handbook of the Ulster Question.” 
Eastern Boundary Bureau. 
1923. 2s 6d net. 
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‘‘ Others ’’ in the six counties are given un 
administrative groupings and divisions 

unfairly argue that, although these tables do not repre. 
sent any direct expression of opinion on the question < 
partition, there are practically no Catholics in the ¢, 
counties who are in favour of their exclusion from the 
Free State, while a certain number of non-Catholics an 
opposed to it. Three further tables show the results oj 
the voting at the General Election of 1918, the Election 
for the Northern Parliament in 1921, and the Election for 
the British Parliament in 1922. Readers should {oljpy 
carefully the comments on this last table, in which th 
substantial anti-partition majority in ; 
Fermanagh is underlined. 

The economic section, however, is the most interesting 
and instructive. On page 94 there is a clever appeal to 
the interests of the British taxpayer, to the effect tha 
the Northern area is not paying more than about ap 
eighth of its fair share towards Imperial liabilities ang 
expenditure, and that the missing seven-eighths are pre- 
sumably being absorbed in artificially maintaining an un- 
necessary Government in an unworkable administrative 
area. It is adroitly argued that the ratio of taxable 
capacity in Ulster and Great Britain ought to be calcu. 
lated simply per head of the population, since Ulster's 
whole claim to exclusion rests on the claim that in civilisa- 
tion and standard of living her people are at a British as 
contrasted with an Irish level. ‘There is also an illu 
minating discussion of the commercial position of Belfast, 
the value to her of Southern Ireland as a market, and 
the practical possibilities of obviating the disadvantages 
which she fears if she transfers from the British to the 
Irish Customs area. 

The best passage in the book is the advocacy, in the 
last section, of some form of union between North and 
South in the interests, not of States, but of human 
beings :— ; 

‘* Union may be considered either from the point of 
view of the inhabitants of the disputed area, or from 
that of the two States or communities by which the area 
is claimed. Here we are concerned merely in the former. 
From their point of view there can be little doubt that 
union possesses very great advantages. [ven granting 
that the union formed may not be complete, but that 
each party which claims the territory may retain its own 
individuality, yet the fact that the parties are no longer 
completely apart will greatly help the interests of te 
inhabitants and conduce to their welfare. To be te 
citizen of a State entirely separate from or even hostie 
to the State to which you wish to belong may be 2 Vt") 
difficult and sometimes an intolerable position. To 
the citizen of a State which is closely bound to the State 
of your choice is far more pleasant and advantageous 
Federations or unions are, in fact, found to be the best 
means of protecting and serving the interests © 
minorities. ’’ ce 

This is political humanism, or, in other words, polit 
common sense. 
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SOUTH AMERICA IN BRIEF.* 


Tuts year-book was originated by Mr W. H. Koete', 
whose recent and lamented death has deprived _ 
America of the most active exponent of her great -, 
bilities for British enterprise. It now appears at 4 reduces 
price and in a handier and more readable form. - 
become not only a_ storehouse of information—8"" 
graphical, statistical, and commercial—conceming all al 
South and Central American countries, with the addit * 
of Mexico, Cuba, Porto Rico, and the Falkland as 
but a guidebook for intending travellers, and So ut oe 
particulars of the ports of call on the voyag™. the 
Southampton to Buenos Aires, lists of hotels ” os 
principal South American cities, with their pp vin 
advice concerning travel in the more backward dist and 
with attractive accounts of the Transandine Ree 4 
the journey up the Amazon. Each country) - a areas 
comprehensively, even such comparatively neglect if par 
as British Honduras and Dutch Guiana, and full pe 


; oo . . -ts, fauna, 4% 
ticulars are given of the soil, climate, produc — 
(London) So 
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* «*The South American Handbook, 1924.” 
American Publications, Limited. 7s 6d net. 
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even of the possibilities of sport with rod and gun, chiefly 
-; Argentina and British Guiana. The commercial in- 
formation is most comprehensive and practical, and the 
descriptions of scenery, and occasionally of native races 
and customs, make the book much more readable than 
most of its class. The total British capital invested in 
South American countries is estimated at £830,900,000, 
ranging from £395 millions in Argentina to £400,000 in 
Rolivia. In its new form the book should have a wide 
<irculation, and should stimulate British travel and enter- 
prise in a continent which has exercised a special attraction 
sn Englishmen from the reign of Elizabeth to the present 


Si yu 


day. 





A SHIPPING ANALYSIS.* 

[HE analysis of the shipping industry, which has been pre- 
pared by the Labour Research Department, would have 
heen more useful had those who compiled it been less 
anxious to make out a case for the need to wage an inter- 
national class war. Though the little book brings to- 
gether many interesting particulars, the way in which 
they are presented produces a feeling that this is neither 
me thing nor another. The fruits of so-called ‘‘ research ”’ 
really are sheer propaganda. Inflation of capital, the 
hook suggests, where it does not lead to definite col- 
lapse, involves a continual struggle, so far as shipping 
companies are concerned, to maintain high rates of freight 
and passenger fares, and at the same time to reduce 
the numbers and pay of men employed. Capital losses, 
when insolvency does occur, seem to be merely passing 
incidents of no particular consequence. Attention is con- 
centrated on dividends paid on inflated capital, bonus 
shares being merely camouflage to prevent the workers 
irom realising what is being paid out to shareholders. 
The relation of capital inflation to currency inflation is not 
touched upon. The capital levy automatically inflicted by 
the debasement of our currency during the war is not 
srougnt into account. These things are beyond the scope 
of the research which is directed towards demonstrating 
raver of uniting ‘“ workers in the struggle against 
international capitalism.’? While no one of fair mind 
wishes seafarers to work for unreasonably low wages, or 
in objectionable conditions, the militant style of this book 
may prevent its enlisting the interest of impartial readers. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
Account. 
| December 28. 


Stock Exchange markets cannot be said to have recovered 
from the effects of the General Election. In some cases, a 
moderate rally occurred from the lowest prices touched imme- 
diately after the issue of the fight became known. The War 
Loan has been down to 100 sellers, Courtaulds to 59s 6d, and 
the only market which was not affected to any particular 
extent by the political upheaval has been that for South 
African mines. The decision of the Labour Party to form a 
Government, if called upon to do so, led te a bout of public 
selling after the markets had started to improve. Political con- 
ditions are such as to render the investor hesitating and the 
speculator timid, the consequence being that neither feels any 
particular enterprise so far as operations in stocks and shares 
are concerned. Business fell away to a very low ebb, and 
depression deepened in nearly all the markets on Thursday last. 

A good many options on Conversion stock and the War Loans 
fall due for settlement this week, and at the end of the month, 
on behalf of speculators who have given money for the put or 
the call of stock, according to their views of the way in which 
the election would eventuate. These had some effect in keeping 
the price of the War Loan about par. Conversion and other 
British Government securities rallied immediately after the 
election excitement had passed, but the market is undecided, 
and fell back on the public selling mentioned above. Various 
recently-issued script stocks in this market lean to the lower 


TICKET. 
December 27. 


side. 

With the possibility of America entering the arena of the 
Ruhr question, confidence revived a trifle in the possibility of 
peace becoming established, and this caused a short-lived rise 
in French issues, more particularly in the Government and 
railway bonds. Austrian scrip and Turkish Unified advanced, 
though temporarily, on what appeared to be bear repur- 
chases. Chinese bonds are a_ slightly better market. 
Brazilians, after their improvement, are showing a disposition 
to halt; other South Americans remain neglected. Mexicans 
have been flat, on the news of more revolutions in that dis-~ 
tressful country. 

Home Railway stocks, which had recovered from their 
spasm of flatness, gave way incontinently as the weakness of 
the Consol market spread to more speculative departments. 
The fall caught the Heavy stocks as well as Undergrounds. 
It spread to the prior-charges and left the market weak. 
Grand ‘Trunk Pacific debenture has shown remarkable buoy. 
ancy, gaining several points on the hope of an early favour- 
able statement in regard to resumption of interest payments. 
Argentine Rails managed to show a tolerably steady appear- 
ance in the face of the prevailing depression. 

Rubber at 1s 2d per |b offers no inducement to the public 
to take a hand in the share market, and accordingly stagnation 
rules in this section. Mexican Eagles dropped at one time to 
19s gd on the cables reporting fresh outbreaks on the part 
of the rebels, but a brief rally occurred in sympathy with the 
firmer tone that made itself felt amongst the higher-priced 
shares. The dividend declarations of the Royal Dutch, Shell, 
and Lobitos companies served to steady the market as a whole, 
but the list turned down again on the capital levy fears. 
Anglo-Persians have been noticeably weak. The tea market 
remains uncertain, a good deal of caution being shown by 
prospective purchasers. In the textile group the destruction of 
Protection hopes led to an all-round fall in prices. Buyers 
from the North, with supporting orders, put a more cheerful 
complexion upon the market aspect, which was subsequently 
dimmed by the depression that spread from other quarters. 

Tobacce shares were sold fairly heavily by the speculative 
brigade. The bears, however, regretted their temerity, for 
prices rallied sharply. Then came public sales, and the 
market gave way. Associated Portland Cements have been 
flat. In the insurance market, Motor Unions and United 
British have been the two shares most closely watched. These, 
after a heavy fall on announcement that the absorption negotia- 
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tions had fallen through, recovered substantially as bargain- 
hunters picked up the stock which disappointment had thrown 
on the market. Most of the other shares show ‘falls on the 
week. A placid tone characterises shipping, gas, and electric 
lighting issues, where changes are few. 

Banks remain moderately firm, the Eastern group, however, 


made in the Press to comply with London Stock Exch 
regulations. A well-secured stock. xchange 


La Campania Chilena de Salitres.—|, ‘ 
the laws of the Republic of Chili. The laseed can Under 
share capital is £202,000. This is an offer for sal Y Paid 


. : eof £1: 
7 per cent. first mortgage registered debentures of £125,000 


being scarcely so good as it was a week ago. Wireless and | at g8; they are redeemable before 1934 in annual Ze each 
cable shares are steady. Radio Corporations improved, on | j;o2 per cent., by a sinking fund of £512,750 per ‘omen 
fresh buying from New York. The newspaper varieties have | the company reserves the right of redemption on any inn jut 
been flat. The eagerness to buy hotel shares on the strength | date at 102 per cent., on giving six months’ ys 


- $ Notice, It is 
stated that profits for the eight vears to December 2 


$ :. 
averaged £,43,468 per annum. For the first year the int = 


of optimistic expectations regarding next yar’s Exhibition has 
subsided ; modest improvements occurred in shares of the stores 


and shopping companies. In Egyptians there is little doing. and sinking fund for the debentures will require 21,500 whic 
The feature amongst South Africans is the strength of | will be reduced every year by £875 until the final extinction af 
Robinson Deep shares, where demand from the Cape forced up a 


the debt. Of the proceeds of the debentures £100.00 
will be applied in paying the balance of the purchase-money {o, 
the company’s “ Florencia ’’ and ‘* Vicente Bafados " grounds 
The issue will be secured by a trust deed, and, according to a 
statement of assets and liabilities, a surplus of £529.80 js 
available, if the proceeds from the present issue are take. 
into consideration. A rather speculative security, 


Kuala oun Rubber Estate, Limited.—Share Capital 
£70,000, divided into shares of 2s each. The company has 
been formed to acquire and work a rubber estate in the State 
ef Kedah, Malaya. It comprises approximately 1,320 acres, 
of which 7o0o acres consist of rubber in bearing (9 to 14 years), 
The purchase consideration, payable in cash by the company 
to the vendors, is the amount payable by the vendors to the 
former owner, namely, $390,000 (equal to, say, 4,49 per planted 
acre). The company grants to the vendors the right to sub. 
scribe at par for 88,620 shares of 2s each in the company up 
to December 31, 1926. As the vendors to the company, it is 
stated, are making no promotion profit on the resale, the com- 
pany will repay the costs of the report upon the property and 


the prices of the ‘‘ A’ and “ B”’ in lively fashion. The rest of 
the market awaits with eager attention the declaration of the 
December dividends, and these, as previously mentioned, are 
expected to be unusually good owing to the high price of gold. 
Chartered put on a few pence by reason of the anticipation that 
at the forthcoming meeting something will be said as to a 
possible cash return in connection with the Government’s recent 
payment to the company. Opposition to this has developed, 
however, and Chartered went back. Tin, the metal, has been 
behaving in an extraordinary manner, falling £8 in one day 
and recovering the loss on the day following. Such meteoric 
movements discourage rather than stimulate speculation. Tin 
shares fail to attract public interest. Copper and diamond 
shares are lower. Mexican mining shares gave way because of 


the revolutionary troubles, and Russians are scarcely men- 
tioned. 


taken 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further | those incurred by the vendors in relation to its acquisition. A 
Nominal Cash First Lia- : ‘tion. 
Se enerwen een Sie | me Dalsts do Danse, Simited—Ashaind 
Amount previously recorded *268,545,108 a e ’ : 


capital £22,500, divided into 20,000 7} per cent. cumulative 
participating preference shares of 4:1 each and 50,000 ordinary 
shares of 1s each. This is an issue of 17,500 7} per cent. 
cumulative preference and 8,750 ordinary shares, all at par, Appi. 
cants for preference shares have the right to apply for ordinary 
shares in the proportion of one ordinary for two preference 
shares. The business to be carried on by the company is ind- 
cated by its title. The prospectus states that ‘‘ after payment 
by way of dividend to the holders of the ordinary shares of a 
sum equal to the amount of the fixed preference dividend, one- 


*Adjusted figure. 
ISSUES OF THE WEEK— 
4% Treasury Bonds, by public 
tender, Dec. 7, £1,200,000, average 
oN GF FRE ae sg -» 1,144,000... 


Nationa SavinGs CERTIFICATES. 
Net Recerprs nto THe Excuequen Weex Enpep Dec. 8, 1923. 
a & 
April 1, 1923, to Dec. 8, 1923, £13,650,000 .. Dr 300,000 .. Dr 300,000 


To the Public— 
East Ham Palais de Danse 8,750 


Doi7200 Ts & Cum ‘ Pur Pref, FT es mF .. WF . «. fourth of any surplus profits of the company available for dis 

. . ” . . 5 * * f 

. Set RS wn acsezocess, ---» 17,500 .. 17500 .. 1,750 .. 15,750] tribution will be divided among the ae gp -~ eet 

ua invin Rubber Estate, att ining >-fourths Wil 
Li Shares. 2s. at 60,000 .. 60000 .. 15,000 .. pating preference shares, and the remaining three 


td.,600,000 
La a Chilena de Salitres 
£125,000 7 First Mort. 
Reg. Debs. £100 (red. 1934 by 
ten ann. drawings at £102) 


issued at 96 % ..........00-: 25,000 .. 122,500 .. 12,500 .. 110,000 


Total tothe public ...... cal 200,437 
To Shareholders oniy— , 29,687 170,750 


Anglo-Ecuadorian Oilfields, 
250,000 Shares, £1, at £1 5s 


be divided among the holders of the ordinary shares.” This 
appears to be a reasonable distribution of profits. Moreover, 
the position of preference shareholders is, as usual, secured 
by the articles of association, which provide that upon a wind. 
ing-up the surplus assets are to be applied first in payment 
the capital paid up on the preference shares, and in the next 
place, in paying the capital paid up on the ordinary shares. 








| , . Ac fourth 
SAE 6 -nsetGeestsdgnso . 250,000 .. 312,500 .. 156,250 .. 156250] Any assets remaining are to be distributed as to one 
Kerala Tea, 25,000 Shares, £1, at san , > shares, and as © 
par (Dec.8) .......-..00.... 25000 .. 25000 .. 3325 .. aagy5| Among the holders of the preference | shares, 


the other three-fourths among the holders of the ordinarY 








Total toshareholders .... .. +» $37,500 .. 159375 .. 17812. | shares. These handsome provisions are excellent in theory, = 

Total offered for subscription to date | Total offered for subscription for whole | we feel bound to point out to our readers that in actual prac! 

tel sevens £269,927,045 preference shareholders, when troubles overtake a Ti 
1922 ...+... sees 571,887,650 frequently asked to forfeit a substantial proportion © 





e+e 370,141,418 
362,893.297 





i= preferential claims. As an investment, the company does not 
i inscteesenesunmiuall *, 034,257,477 possess much attraction. 

i assssenesssencsivensal 1,344,019,647 

Tl ubivensstédesonte «eee 1,595,369,653 


ACTIVE SECURITIES. 


The following tables show the movements of the week iD 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Plymouth Corporation.—Issue of {£250,000 4} per cent. 
redeemable stock, 1929. This issue has the sanction of the 
Ministry of Health, and is authorised by the Public Health 
Acts Amendment Act, 1890. Interest is payable half-vearly 
on June 30th and December 31st. The stock will be redeemed 
at par on January 1, 1929, unless previously cancelled by pur- 
chase in the open market, or by agreement with the stock. 


- holder. It will be registered and transferable in any amount | War 1925-45. « ++ OT es 


— }| Cenade «4% 1990-8 ee oo 
by deed (free of transfer stamp duty), at the office of the | 88 : oan a = — 196 115... et 
Borough Treasurer and Registrar of the stock, the Old Guild- Funding Loan 4 ad 1. 8% ..—1.| Do 2 1952 .. 7 4 
hall, Plymouth. The stock will be charged “ indifferently’ | Vistory a ia Fy °° 9s > i N8.W 1922-32. re . 
upon all the revenues of the Corporation. Proceeds of the Comeols 24% nt ga "66 i= 9) Nigeria Fe ee a Ws 10s : 
issue will be applied to the extension of the waterworks, elec. | Irish Land Stock 23% 58ex ea as |U.ot S.A. Piges 101 m 
tricity, gas and tramway undertakings, and other public works nem — ey Aust. aniae 
of a capital nature. The population of the county borough of Banks. 


Plymouth was, according to the Census of 1921, 209,857, and 


; : a | Bank of 8. Africa 5js-- 5% 
Was estimated by the Registrar-General at mid-year, 1922, at Onartered Biot tania af: 13 > 4 3 t 


Charte Bk of India ee oot = : 
211,500. The total net outstanding debt at March 31, 1923, Lloyds (£6 with £1 ” nom (£20, with uw .-# 
Was £3,958,106, of which £2,645,548 was in respect of repro- “gia with * ance "bison es 
ductive undertakings. The total rates for 1923-24 are 13s 4d paid) . adisecibie o Mlb «see (£20,with £5 ia) 10s 
in the £. A rate of 1d in the £ will produce £4,600. A | *t = mere 243 (£20, with £5 paid) 178 .- 178+ 
Cc = house ~y purchased the stock from the Commtim|- 9. 
at the price of 99 per cent., less an allowance of r cent. _T Belagragee. : 
for brokerage. These details are taken from an nite teases Marcon! Wireless. a “asf Marcon Marine if i 






gree 


oEo 


eee (Uitte OP Pe 








ital 
has 
‘ate 


rs}, 
any 
the 
ted 


1s 


~ ™ Beate 


December 15, 1923 } 


THE ECONOMIST. 


1063 


ee 


Foreign ae Securities. 


5 uo: 8 
:.| $33 i: $= 
£3 i Bi Eis SE ae 
5%, 1886-7..100 .. +» +; | Japanese 44%..... ooelDB 4.108 oe on 
argentine 7% "Goat. 4x" 83 ..— i | 4% 190s. acs 
Belgian 3%.+---+2s*- 69 .. 70..+ 1 | Mexican Cons. 1899.. 59 1.55 ..—4 
Brazil d., 1914 70 .. 69 ..—1 | PernvianCorp.Pref,.. 27 .. 26 ..—1 
Chilian 18% .... ef. -- | Pe WEERidnceeoepe o SF .. 813 ..+ 2 
Do 78% «++ sesseeee 1063..+ % Portuguese(New).... 33 ..33 .. .. 
Chinese 5%, 1912 .... 67 .. 67... .. | Russian 5%, 1906... a eo 10 .. 
cosscens .  - ee | Szanie * wae oa ead 7 63 oot 1 
. eocccece ee os ew | ne ept.) os oa 
a... : St }| Siemens Te one ee ot 
oun %, 1884 ..... . 45h .. 45g... 


Colonial and Foreign Railways. 


Antofagasta Cons.... 87 .. 864 ..— Leopoldina .......... 214 .. eo— 1 
B.A. and Pacific .... 73. 72 . 1*| Mexican Railway.... 2 ae OF eo t 
B.A. Gt. Southern.... £1 - ah Do Ist Pref. ...... -- 2% ..— 2 
Buenos Ayres West.. 72 ad 3 Do 2nd Pref. .... - 17 ..—1 
Canadian Pacific ....167x.. San Paulo sell «134 eo— 1 
Central Argentine .. 673.. a «-— 3] United Havana...... oo— 2 


British Railways. 
Great Western, Ord.. . a 


es Southern, Ord.“A” .. 364.. 35 ..— 1 
Be Dek ..ccccceces Do Ord.“ B” ...... 124.. 113 ..— 
Lond.& North-Eastern - Pref. Ord. ...... eet - 6 ..— 
5% Pref. one ag ae Do Def. Ord......... 384 ..— 1 
Det. Gal. ccceves 323. _ Underground wage 
Lond, Mid., Scsasesessoses - 3 .— & 
eats Or ae: Toh - pena” Op saiaas’ ‘1 ‘peat 
TUBD nssccces ne, 8. og™™ 
Metropolitan District.. a 1008 
American Railroads, 
Chesapeake & Ohio .. 85 .. e.. Southern ....,....... 4 ...43 ..— 1 
oy cimmnacetnkahatchiat 258 .. . 14 Do Non-cum Pref. T7 .. 77 . 
Do 4% lst Pref... eeeee %S ee 3 oT 
Miscellaneous. 
Aerated Bread ( « = 0 Ano Imperial Tobacco ( ™ — 
Amal. Cottons ({1 fp: ; Linggi Piantns 1) 1g .. 144§..— i 
Anglo Persian Oil ‘a 25.2 2 ..— Ms Lipton ({1) ....... lyg.e 18 -.— ty 
sees Ont me LeverBrs7%OmP1(/ 1) lgy.. Adyee «. 
and Co. (f{1)...... Do8% Cm APrf(£1) lg... lgy.. .. 
Ass.Ptind. Cems) : Do Cm Pf Ord _ 
Barker, John ({1).. - 3 Lister (£1) .......... 1eg.. 14..— 
B’bamSmallArma( : py fields (£1). eo .— 
Brasil Traction (100 ee mt -.—l ons SS Se 5 1). 444x.. 48 ..— 
British- —— a | Tyrone, adi Soda({1 Ord.) = wot oh 
spenes — ‘orton le ($10). lg... 1& .— 
Burmah Oi! 4 ee 4 — gs} Peki Cee r ce 
Coats (J. and P.) (£1) oe - — ¢s| Rubber Plantations 
Courtaulds (f{1) .... oe — dz| Investment (£l).. lf... 14 ..— 
Cunard Dees Hee He: Shell Transport (&l). sf: sy — & 
Dunl Rubber 24) -_ - _— * Meat | — ot ie ws 
Spinners _ | United Dairies (41)... 12... 1i}..— & 
pi... inion seeseeee SARK. 22 ..— 35] United Serdang (2/).. be oo th 
tal Land ({1) . < ek ke United Tobacco (£1).. + -— 
Furness With) 1 .. lyg..— gy] Vallambrosa (2/) .... be oo 
. (£2) 12.. 1ag..— & Watacy Del. Sis... 198” oie 
Hudson’s Bay ({1) .. sh i Ge — P ere 
Mines. 
Brakpan (£1)....... ‘.. 3&..— dg | Knights ........... ne — 
Broken BA bis. 8) lh. igs. | Modderfoniein (10) .. 4%.. “ ‘- ¢ 
Chartereds (£1) - — | | Modderfon. “B’’ 6) lg... 1ly&..— 
Cons. Gold Fields (1) on ‘ | Modderfon. Deep (8) ioe - de 
Crown Mines . ni it we +» «+ | Premier Def. (2/6).. in - 
Beers Def. ( 114 .. 11¢3..— ¢ | Rand Mines (5/)..... ca .— 
ast Rand Prop. tr} sf Se 4g Selekwe wsgcreserees os oan 
canal i oa en © Tinto (£5) ...... ee 313 ..— 
Gov.Gold Areas £] 6yh.- ke | Spring Mines til)... ae ke 08 








COMPANY 


DIVIDEND ANNOUNCEMENTS. 


Rate * per Annum, except where | Dividend 


NEWS. 














ed % or stated in Cash. fcr Whole 
* Interim div, + Final div. | Years, 
Name of Company. Interim Date of Method , 
Lat’st| Pre- 
or Pay- of Year ‘vi 
Final. | ment. Payment. —o poeee. 
Railways. 1] -| > 
Minneapolis, St Paul, &. | 2% \Dec. 28 bas tuned 
New York Central .......... aise % (Feb. 1 ies oe 
Rio Claro Relway and BO sca. 3a) . | Less tax a | 
Im ——, oe d 
= oe ty caedeplinetin vated “ = Deo "7 — sae : 3 | — 
n OE eis ktecnes 96 p.s.4)  .. ee 1 
National of New Zesiana Venda . be Jan. 4 Tax free P usp 
Tea and Rubber. | 
Asahan Rubber ................ eH ri Less tax 10 | nil 
Asam Frontier Tea ............ .. |Deec. 29 Less tax / 12 | w 
Ssociated Tea of Ceylon ...... 74%* |Dec. 31; Less tax 
Badulipar Tea .................. 74%* Dec. 15 Less tax 
Badia Beta Tea ................ * ee Tax free a 
Buxa Dooars Tea .............. 10%* os Tax free 
Castlefield ;  eeeeen paced ME “os - is | io 
Cuandpore WE. sssdeviacudiaasl 5%* \Jan. 1 Less tax 4/7hin£ .. ue 
penis Property and Rubber. .|1/6 ps.t|Dec. 12 In liquidation | ee . 
ime Toe GO 65000 cb cdicbouxe 10%," \Dec. 22 Less tax | 
ie xwenkh vetiektendeaned 20 %* ; Tax free 
on } Booms ht nen cn ndade 10 %* aie Less tax on | 
ane MBs n'v's sh ebeves bene coLed 10 %* |Dec. 20 Less tax oo FS, 
coe —_ inn abepidviekabtadade 2° bi Tax free jee +. 
ng ( MD conta ssvenie aaa Less +. 
Kiltinghall nei = oe io | . 
Less tax 4 
bins - 1 Less tax 4/7hin £ ee 
Jeuidecl * |Dec. 20| Less = *- 
. | Less Th) 4 
Dec * Less te 4/63 in a hy/ip-s. re 
1 Less tax es 
31 Less tax 10 | nil 


DIVIDEND ANNOU NCEMENTS,—Continued. 

















anaes. 1 % % 
DS cube anscdnenincioieonts 74%* (Feb. 7) - oo | ss 
IE wien no denne eohinmdee was 223%+ ‘Feb. 5) ne 424 2 
Cam ard Motor .........s.ccce Raila tied A ae 129; 7 
Delagoa Bay Development, Pref. } ' | 
RE batt dig nantes de vs tines 7 ‘Jan. 1) Slightly over6 mts.) i «6 
Kaduna Prospectors...... ...e| 10%* Jan. 14) Less tax 4/6 in £ a “a 
Kaduna Syndicate .............. 10%* Jan. 14) Less tax 4/6 in £ a 
New Era Censolidated.......... 174% | ‘ os oe 
New Vaal River Diamond ..... 5 | nil 
EI ia T-radhes coieesedakins 3 ‘ps.’ Dee. 31) Leas tax a ae 
Rand Selection Corporation .... 5} » 
Ri ere ciiw Sinccenndiiint thud i 5%+ — 10 Less tax 224 | ot 
EE dis beweltesesenncoksacee 174% Feb. 5 ; 3% | 35 
Sungei Besi ...... . seeeeee! Uf p.s.*|Dee. 20) Less tax i ee 
Sulphide Corporation .......... 5%+ (Jan. 19) sid 6 | 5 
Tronoh .. .... Ll) p.s.*|Dee. 2] Less tax a Gs 
United African Exploration a ae Se Tax free (6ps.} .. 
WOT BE 500s cnc is candi AG | Tax free 
Other Companies. | 
Alexandria Water ............. 4/ p.s.* Dec. 15 ra ae 
Amalgamated Press ........... ; 10 «Jan. 1) Less tax 2 
A. M. Peebles and Son.......... etait ites _ ; mil | .. 
BERN POMBO 2... cess csssece] s+ foe | : (ad) 10} 20 
Argus Printing Co............... G%t} .. | Sa 16} 15 
Armstrong, Whitworth Develop- } 
PE ion ciessvsessncesce ss I %t; . Tax free | OW | 1% 
Army and Navy Invest., Defd. .. a te a fae. 
Baldwins, Limited.............. “y .%. ae ee | nil | nil 
ee eee malt | Less tax | 10; 6 
I ia saindanctimnnes- beings ee cae 3 me a Ee ite 
Birmingham Rowton Houses.... _-; -- | Tax free ne .27 6 
Bleachers’ Association.......... . * .. | Less tax : 
Bolckow, Vaughan (Ord.)........ | nil | nil 
Boots’ Pure Drug .............. * Dec. 31) Less tax ty eee 
British Barmah Petroleum 144 pat Feb. 22) Tax free £74 pe.i/74 ps 
British India Steam Navigation oe ms Tax free i 
Cadina Cafes .........- -+...0- 124% + | ve ee 20 | 2 
Canada Iron Foundries, Pref... -- 15) es 2) + 
Cheltenham Orig. Brewery...... | Uae es, I os | 10 | .. 
Claudius Ash, Pref. ............ 5$ |Dec. 31) Less tax ie ee 
Cleveland Bridge, &c............ 7h%+ | .. _| Tax free 10 . 
De Trey and Co., Pref........... 7 |\Jan. 1| Less tax a8 98 
Dorman, Long, and Co. (Ord. ). or Fo os nil | nil 
East Surrey Water, “A” Ord. 1o* | | Less tax a mm 
NR onc ceccerseaWe mf « | Less tax es 
Edinburgh United Breweries ..;_ ++ -. | Less tax 5 nil 
Eg ptian Salt and Soda ........ ne j Ta | 1% 
Forestal Land, Timber, &c. ....| 24%* Less tax ; on 
= D. Peters, Pref.............. 6 | Less tax : ; 
e and John Nickson, Pref. 5 act nes ; 
— Junction Canal .......... 34* Dec. 15) Less tax 7 
Greet Yarmouth Waterworks ..| 4 Jan. 1) Less tax é 
Greenwich Inlaid Linoleum ....}—-- .. | Less tax 74 5 
Harrisons and Crosfield, Pref. ..| 10 Dec. 31) Less tax 4/6in £ . 
Henry Faulder and Co........... 5 %* ° Less tax “ oa 
Wane DUM OEF coc cc ccc teccees ee eae 8 3 a 
Hotel York, Pref. ..............| 12% .. | Less tax (errs, |to oy 21) 
Howard and Bullough .......... {6 p.s. a Less tax oe cs 
MimMson's Bag - .-cccscccccosccs 10 %* Jan. 1) Less tax “ is 
Idris and Co., ‘‘A’’ and “*B”’ .. .- co | a3 10 10 
Ind, Coope, ML ho ae ctoet T4a%t a Less tax 20 
Investors’ Mortgage Security .. ee o | ‘i 12 12 
Isle of Thanet Trams, Pref. ....| _-- atin * us - 
James W. Cook and Co., Pref. ..| 24%+ Jan. 1) Less tax a 
J. Brockhouse and Co. ......... 6 p.s.* Jan. | Tax free a ate 
John and Edwin Wright ........ 5%t oe | Tax free ot at 
J. W. Cameron and Co. ......... ee oe jor ax free 
Kelly's Directories ............ 1/ p.s.* Dec. 31, Less tax oe ee 
Lipton, Lémalted ....-.-.....-0.. | Jan. 5 fs os 
Lobitos Oilfields ................ 10%* Jan. 16) Tax free = 
London and New York Invest...| -- Jam. 1; Less tax | 10 9 
London Cremation ............ ini a Soi E. oe 
Mackay Companies ............ 12% Jan. 2) Less tax | da ‘ 
Manila Electric ................ want ly e oe 
Mexican Petroleum ............ 4% Jan. 20 Quarterly ad * 
Bifinere’ Gale. ..........c00000.. 24%* Dec. 31) Less tax Dee 
New Investment Co. ............ 5 Jan. 1 Less tax a 
North American Trust.......... Ta%t .. | Less tax 15 14 
North-Eastern Improved Dwel- 
NN cnt nudkeneaukeinetedns 44%1 Dec 17} Te 
North Lonsdaic Iron and Steel..|__.. - | Lesstax . 2 5 
Ohlsson’s Cape Breweries ...... 24%" waist Lesstax 2/3in£Z | .. - 
Ofiilera’ Brewery... .6.cccccce-- 5 %t -- | Less tax 10 10 
Orient ~team Navigation, Defd.. na .. | Tax free | 12%) 12 
Palmer’s Shipbuilding .......... oe -- | 1922 and 1923 | nil 2 
Pan-American Petroleum, “A”’ | 
SR « nncnnensecrvsieds | 4% Jan. 20 Quarterly ie tine sie 
Peter Walker and Robert Cain..| 5 %t mI Less tax | 9g 10 
Pinchin, Johnson, and Co., Pref.| 6} re an. li Less tax : Pies isis 
Pinners’ Hall (Austin Friars).... o. 4 ‘ Less tax 4/Sin £ 7 | 6 
Plymouth and Stonehouse Gas 
III on occ cdectvens 7 (Jan. 1) Less tax j 
i SEED coc cecccceeves 1 Jan. 1) Less tax 
SE cece er tvccnceucesvens | 12 Jan. 1) Less tax | 
Reckitt and Sons................ /8 p.s.* Jan. 1 Less tax Shei eden 
R. Hood, Haggie, and Son ...... - oa Tax free 10 | 10 
OO Pee Ser | 225+ 17% | 174 
Rohinson’s Brewery ............| TAH%t (& bonn/s 20%) Lesstax | 5 | & 
EE accssicecanetne os a Tax free 202 | ® 
Rowley Regis Granite ..... cof OMB od Dae tes 
Royal Dutch Petroleum . a a Jan. 16) ee ee 
PN. conmncncidgusiuen® ..| Sp Less tax 
** Shell” Transport, &c. . -| 2 eas Jan. 5! Tax free Ee ui 
Sir H. W. Trickett........ Tht | 1 | % 
Spencer (Melksham), Defd......' /6 p.s.* Jan 1) Tax free” oa. be 
Stretton’s Derby Brewery ...... 103%+ | -- r 6 i 
Sutherland Steamship..........| /6 p.s .- ost we 
Telephone Manufacturing ...... Pes | o* Si .§ 
Thornton-Smith, Pref........... or Dec. 24) | 
‘Thos. Stevens (Confectioner) . ‘ Tax free. j | 
Tinsley Park Coiliery ....... ? %t (&bonus om) i free 2 | C.. 
Truswell’s Brewery ............ ‘tire rs | 10 
United Automobile Services ....| . Jan. 1 Tax ie | nil 
United Frait..............-e0+0+| $4 ps. | Also $10fori9m@ | 2. |. 
Walpole Brothers .............. | 5a%t ee ee Bee 
eee Bie SOE, occ cc secceves ice ae -- | Tax free Pi 5 
Waterlow and Sons, Def.........) «. | + ee 124 
Wenlock Brewery .............- Besa TE Tax free = 10 
NIE, <. srnchwecessaee «i | 10 Jan. 1) Less tax 
(d) Increased ‘capital. ‘(e) ‘One bonus share of £5 will be issued for every two 


shares held. 

Nava. Bank, PryMoutna.—The sixth and final distribution of dividend in con- 
nection with the bankruptcy of the Naval Bank, Plymouth, in 2914, is announced. 
The final payment is 63d in the &, bringing the total distribution to oe in the £. 

Assam RaiLways axp Trapine Company has declared dividend on “ 
rate of 8 per cent. per annum, payable Dec. 22nd, for half-year saied Jane 3, 


1923; om pre-preference ‘“‘A"’ shares at rate of 8 per cent. per annum, yable 
Jan. “4th, for half-year ending Dec. 51, 1923; and on oasere cent. Suleanat 
half-year ending 


shares at rate of 6 per cent. per annum, payable Jan. 4th, 
Dee. 31, 1923. 
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BRITISH OVERSEAS BANK, LIMITED. 


RAPID DEVELOPMENT OF THE BUSINESS. 


SUCCESSFUL RESULTS OF LONDON AND LIVERPOOL BANK OF COMMERCR 
PURCHASE. 


REVIEW OF CONDITIONS IN CENTRAL EUROPE. 
ALTERATIONS TO ARTICLES APPROVED. 


MEETINGS, &c. 
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Ihe fourth annual general meeting of the shareholders in the 
British held, on the 14th instant, 
in the bank premises, 32, Gracechurch street, London, the Rt. Hon. 
Viscount Churchill, G.C.V.O., governor of the council, presiding. 

The Chairman: I will ask the secretary to read the notice con- 
vening the meeting and the auditors’ report. 


The secretary, Mr A. E. 


Overseas Bank, Limited, was 


Thorne, having read the notice con- 
vening the meeting and the report of the auditors, 

The Governor said: Gentlemen,—With regard 
and accounts, these have been circulated, and perhaps it will be 
your pleasure to take them as read. (Agreed.) 

It is hardly necessary for me to-day to dwell on the conditions 
under which our business has been conducted during the past year. 
Another twelve months of depression have once more emphasised 
the dependence of this country on political order and prosperity 
abroad, and, unfortunately, for the greater part of the period con- 
ditions, especially on the Continent of Europe, have been growing 
steadily worse. 

FRANCE AND 


THE RUHR. 


Che attempt made by France to effect a settlement of the Repara- 
tion problem by the seizure of the Ruhr has, for the time being at 
least, put out of action one of the most important industrial areas 
in Europe, and has hurried Germany into complete financial 
collapse. So far little result has been secured, and the conflict 

views on this question between our own Government and M. 
the Entente almost to breaking point. 
Fortunately, there would seem now to be faint hopes of some under- 
standing, but much time must inevitably pass before the harm that 


has been done can be made good. 


Poincaré has strained 


RUSSIA. 


In Russia the Soviet Government is gradually realising the vital 


<d of building up normal relations with the outside world. But 
ing itself to adopt a different attitude towards the 

pre-war creditors of Russia, and it still refuses to admit any satis- 
factory recognition of the private rights of foreigners. 
therefore, 


t cannot vet br 


Conditions, 
show little improvement, and the vast 
remains substantially closed. 


Kussian market 
in the Near East peace has at last been achieved, but the econo- 
mic policy of 


the new Turkish State does not appear favourable to 
the rec 


very of trade in those regions. 


NECESSITY OF EFLROPEAN MARKETS, 


As a whole, Europe remains more or less disorganised. It con- 
tinues to suffer from serious under-production of the necessities of 
life, and the resulting poverty of so many of our former customers 
er.ous handicap to our own recovery. 


A } : 
lirectiv on 


For it reacts not only 
our trade with Europe itself, but on our exports to 
other regions, such as South America and the East, which depend 
so largely for their prosperity on finding in Europe a market for 
their raw material products. 
During the last month or so 


there have been signs of a slight 
improvement. 


But so many disappointments during the last few 
years have taught us the necessity of extreme caution, and we 
ust only expect, even at best, a very slow and hesitating recovery 


mius 
in foreign trade. 


BANK’S DEVELOPMENT. 


In spite of these adverse conditions, I am happy to say that our 


bank has shown an increasingly rapid development. 
work of 


The earlier 
organisation and preparation is now already bearing satis- 
factory fruit, and on the basis of this preliminary work we are 
confident that we are now sufficiently tested and equipped to deal 
efficiently with the new business which is continually being offered 
to us. 

Apart from this development of regular business, the bank has 


continued to play a prominent part in the efforts to reconstruct 
ordered conditions of development in Central Europe. 


ROUMANIA, 


The consolidation of the Roumanian Government’s external debt 
has been broug 


to the report 





ght to a successful conclusion, but many questions 


connected with the various interests concerned continue to come up 
for settlement. The bank, also, took an active part in an advisop 
capacity in the protracted negotiations which led ultimately 
an agreement being signed between Roumanian private de 
and their creditors in this country. 


Visory 


bor 
OTS 


In this way the bank has 
assisted the Roumanian Government in a matter w) 
that Government to proceed under more favourable conditions with 
the development of the great national resources of t] 
The many difficulties still to be settled with those « 
have not yet recovered from the disorganisation of war would kx 
greatly lessened if a more sympathetic and understanding attitude 
were visible among those more happily placed. It is, of course, 
natural that the losses of the individual are mor 
than the troubles of others. But in the painful pr 


struction a broader view and a longer vision on our part would be 


ich will enable 


cir country 


yuntries which 


. ; 
evident to him 
cess of recor 


i 


of material advantage, not only to the countries concerned, but also 
ultimately to creditors and others in our own. 
POLAND. 

These remarks apply to almost all countries of Central and 
Eastern Europe, and to none, perhaps, to a greater extent than to 
Poland. It would be unwise to overlook the mistakes that have 
been made there. But I am glad to be able to say that already our 
own country is showing a greater comprehension of the difficulties 
that have to be met and more sympathy for the attempts that are 
being made to meet them. As I have said already at these meet- 
ings, the fundamental trouble in Poland has been the failure t 
balance the Budget, and this failure has been duc 
part to both insufficient taxation and the faulty collection of exist 
ing taxes. As was inevitable, recourse to the printing press has 
resulted in an ever-widening gap between expenditure 
the Government has at last realised the true nature 
and has introduced taxation on a gold basis. But, 
time, depreciation has gore so far that the struggk 
financial order is bound to be an extremely painful one. 


for the greater 


and revenue. 
f ats pr blem, 
in the mean- 


to restore 


RIGOROUS ECONOMY AND SOUND FINANCE. 

It is, however, a matter for sincere congratulation to the Polish 
Government that it has faced this problem on its own initiative, 
and is attempting, by rigorous economy and sound finance, t 
salvation. In this effort, 1 am glad to 
being assisted by a Financial Mission from this country, consistins 
of Mr Hilton Young, Mr Trotter, the late deputy-governor of oe 
Bank of England, and Mr Nixon, the late secretaty of 
Economic Section of the League of Nations, who have proceses™ 
to Warsaw at the invitation of the Polish Government. Time — 
elapse before the results of these efforts can be seen, but we _ 
with confidence to the determination and the power of the Polish 
Government to solve their problem. 


y, 14 1S 
secure its own sayy 


DEVELOPMENT OF POLISH ELECTRICAL POWER ; 
betta ' . ‘tio olana 
Our own participation in the economic reconstruction of Pola 


. 1 
has remained a close one, and we hope that some of 1's fruits oe 
shortly be seen. For a long time past complicated negotiation® 
have been in progress, with our assistance and advice, for te 
development of the Polish electrical power system. These Fe 
tions have now been completed by the formation of 4 pert 
British group, which will act in conjunction with Pelih 
interests. The equipment and extension of the already — 
system of Polish power stations with British machinery will _ 
another close link between the two countries, with promise of man) 
mutual advantages. 
FREE STATE OF DANZIG. 4 
Turning to Danzig, the Free State which acts as the = 
Poland, I am glad to be able to say that a definite gee ae 
has taken place in political feeling between this small - _ 
its larger neighbour, and that trade through the port of I con 
continues steadily to develop. No doubt, all of you present the 
seen that the Free State of Danzig has completed plans m in 
introduction of a new currency at the beginning of next a 
order to free itself from the incubus of the German mark. po 
meantime, a provisional currency based on sterling has ures 
introduced. The actual results of these first temporaty — 
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nave exceeded all expectations, and they give rise to the hope that 
aa the new Central Bank, with its permanent currency is intro- 
oan ful] stability will be re-established, with favourable reactions 
. the trade both of the port of Danzig and of Poland. In the 
J ecussion and preparation of these changes the bank has played 
i important part, and it is accordingly unbecoming for me to 


in greater detail to these matters. 


an 


reier 
LITHUANIA AND ESTHONIA, 


In Lithuania quiet and steady progress has been made. About 
a vear ago this country also freed itself from the German mark 
and established a currency which it has maintained from that time 
on aconstant ratio with gold. A growing trade with Great Britain 
hows that its political and economic stability is becoming increas 
ingly appreciated, and Lithuania’s agricultural exports, together 
with its excellent market for our goods, give promise of further satis- 
factory intercourse. Interesting developments in this region may 
shortly be expected in the close co-operation of British enterprise 
in the extension of Lithuanian transport facilities. Unfortunately, 
political misun lerstandings with its neighbour, Poland, have been 
the cause of constant trouble, but we have reason to expect a 
satisfactory settlement of these difficulties in the near future. 

With friends in other countries our relations have continued satis- 
factory, and many new connections have also been formed. In 
Esthonia satisfactory progress has been made, although lack of 
apital in that country and the continued difficulty of trading 
with Russia make development slow. 


LONDON AND LIVERPOOL COMMERCE. 
As has already been announced, in the early part of this year we 
an offer to purchase the shares of the London and Liverpool 
Bank of Commerce, Limited. The appreciation of our offer by 
hareholders of that bank is shown by the fact that every share 
was sold to us. Indeed, their satisfaction at the transaction can 
only have been exceeded by our own, as the expectations on which 
was based have been more than realised, not only with 
assets of the bank, but the 


BANK OF 





tr < 


account of 


t also on 
business connections that have developed from the transfer. 


egard to the 
completion of the purchase, Mr Lawford, manager of the 
visited most of its customers on the Continent i 
As the result, the cordial relations previously existing 
with the London and Liverpool Bank of Commerce, Limited, have 


continued 


and in 


rica. 


with ourselves, while our wider organisation has per- 
tted further developments which, we hope, will be continued in 


the future. Unfortunately, on his return from America, Mr Lawford 
experienced a severe attack of pneumonia and, on the recommenda- 
tion of his medical adviser, sent in his resignation, which we were 


ully compelled to accept. 
THE NEW OFFICES. 

In view of the increase in our own business, and of the accession 

business fram the London and Liverpool Bank of Commerce, 


Limite our removal to our new building did not take place a 
nt too soon. It is not, indeed, going too far to say that 
the results of the year would have been impossible under the old 
c The new offices have had an excellent effect on the 
t of our business, facilitating, as they have done, the proper 
ition of work and the efficient co-ordination between depart 
which the unsuitability of our old premises made it 
ble to deal with adequately. 
With regard to the cost of our new building, it is satisfactory 
t te that the original estimates not only were not exceeded, but 
that it has been possible to furfiish and equip completely within 
th ginal estimates for the cost of the structure alone. The 
Premises themselves have fulfilled our expectations. They are 
v and airy, and have proved convenient, and the lack of 
Ornat decoration has proved not only a saving of expense, but a 
q e advantage in appearance and dignity. 
CHANGES IN BANK’S CONSTITUTION, 
* m the circular which accompanies the report and balance- 
sne t 


ou will have seen that certain changes are contemplated 
in the constitution of the bank. Our experience of the past few 
Years has shown us that it is difficult for the governing council 
ots nae sufficiently close relations with the business, and this 


y has been the subject of serious consideration by the 
‘ itself. Recently they have come to the conclusion that 


the best solution of this problem would be to strengthen the board, 
to allow the governing council to disappear as an administra- 
- body. The members of the council, however, will maintain 
-_ r connection with the bank, and will be available for con 
“ation in their individual capacity. Except in so far as it 
s ‘“es lor greater efficiency in the conduct of the bank’s business, 
“i's change is not one that affects the interests either of the “A” 
=. holders or of the general public. 
. are the broad outlines of the proposals, but copies of the 
,. “tticles may be seen here and at our lawyers, Messrs Link- 
laters 


. _ and Paines, by any shareholder who wishes to acquaint 
41M Seif With the details. 


BALANCE-SHEET ITEMS. 


With the exception of one or two items, the figures in the balance- 
sheet before you require little explanation. A year ago acceptances 
and endorsements customers reached a total of 
£932,400. On the present occasion acceptances alone amount to 
This increase is due On the 
Commerce, Limited, 
whose business we acquired, had some {£700,000 of acceptances 
current at the time when we took it 
a welcome fillip to our business in 
most anxious to develop. 


for account of 
£2,081,955. mainly to two factors. 
one hand, the London and Liverpool Bank of 
figures gave 
he direction in which we were 
On the other hand, after we 
down in our new building our own steadily increasing activities 
brought a rapid expansion on our 


and these 


over, 
had settled 
own account. At the same time, 
we have still felt it incumbent on us to follow a very conservative 
policy, and, the risk might appear, to restrict 
severely the limit which we were prepared ourselves to accept 


however good 


When, therefore, we have had to handle large business, we have 
made a practice of fi t 


associat 


rming small groups from among o 
banks and, on occasions, from among friendly banks and accepting 


houses as well, in order to deal with such larger credits. On the 


discounting of bills connected with such participations we have to 
incur a liability as endorsers, but, since the liability on bills carries 


the acceptance of a leading London bank or 
purely nominal, and dealt with by 


accepting house, it Is 
has been means of a footnote in 


the balance-sheet. From this you will see that our technical ha- 
bility in such matters amounts to £1,212,000. Fluctuations in other 
items of the 


bi 
appear to call for any particular comment. 





1, - 1 a 
yalance-sheet represent normal changes, and do not 


YEAR’S PROFITS. 

Profits for the year show a substantial improvement over those 
from the preceding twelve months, namely, some £25,000. In view 
of the extremely difficult conditions prevailing during the period 
which has just closed, I think these results are a subject for con- 
gratulation. I have already referred to the difficulties which we, in 
common with other banks, have had to face during the past vear 
and, indeed, they are so well known that it is unnecessary for me 
to dwell again on this point. 


ALLOCATIONS. 


that a further £15,000 should be written off investments in othe 
banks, £10,000 off premises, and £5,000 off furniture account. T! 
would leave 


1 


figure, and the provision for premises account, together with that 


already made, shows a substantial writing down on account of an 
asset which we consider very valuabie. 

I think gentlemen, these are all the points that I have t 
but I shall be very happy, before putting the res 


to answer any questions to the best of 


before you, 





my ability, with t 


of my colleague on my left and my other friends. I now beg for- 
mally to move the following resolution: 

7 ¢ ‘ } - titties tay eli es 

‘‘That the report and accounts, as audited and certified by the 


bank’s auditors, now before the meeting, showing the position of 
the bank’s affairs as at October 31, 1923, be approved and adopted ; 
that the final dividend recommended to be paid by the governing 
council at the 

the half-vear ended October 31, 
1 


rate of 6 per cent. per annum on the “‘ A” ordinary 
shares for 1923, be approved ; 
the dividen to shareholders on the regi 
at the closing of the books on December 1, 


Mr R. T. Hindley : Mr Chairman and gentlemen,—As a member 


be paid 


1923.’ 


of the council, I should like to associate myself with the note 
of congratulation that the governor has made in his speech to 
our chairman, the board of directors, and the executive officers 


of the bank. Those of us who have the conduct of banking 


know how difficult they have been during the past twelve months, 





and still are, and I feel from that standpoint I can very heartily 

congratulate Mr Gairdner and his colleagues on the results that 

have been I do not wish to 

except to thank the governor for what he has said in commenting 
I have the 

he has put to you. 

Now, gentlemen, I shall be very happy to answer 


shown to you. add anything more 


on these results. much pleasure in seconding 
resolution which 

The Chairman: 
any questions or criticisms if any shareholder wishes to make any 
before I put the resolution to the meeting. (After a pause.) Very 
well, gentlemen, if no one has any remarks to make with regard 


to the resolution, I beg formally to put it to the meeting. 


very 


The resolution was carried unanimously. 

The Chairman: Now I would like one of you to kindly move 
the re-appointment of the retiring auditors. 

Mr Sidney Baker: I beg to move the following resolution :— 

“That the retiring auditors—Messrs A. W. Tait, C.B.E., and 


A. S. Macharg, chartered accountants—be re-appointed as auditors 
of the company for the current year at the same remuneration, 


viz., a collective fee of five hundred guineas.”’ 
Mr A. C. Balloch: I have much pleasure in secofiting that. 
The resolution was carried unanimously. 
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EXTRAORDINARY GENERAL MEETING. 

‘The Chairman: Now, gentlemen, the proceedings so far as our 
general meeting 13 concerned are at an end, and if you will be 
so kind, by the wave of a magician’s wand, to turn yourselves 
into an extraordinary general meeting, I will ask the secretary to 
read the notice calling the extraordinary general meeting. 

The secretary read the nctice. 

The Chairman: Gentlemen, you have heard what I have had 
to say at the previous meeting regarding the proposed change 
in the constitution of the bank, and the circular letter issued with 
the report will have made you familiar with the nature and 
extent of these proposals. I, therefore, now beg to move :— 

‘“ That the regulations contained in the printed document sub- 
mitted to this meeting, and signed for identification by the 
chairman of the meeting, be, and the same are hereby adopted as 
the articles of association of the company in lieu of the whole 
of the existing articles of association.’’ 

I will call upon Mr Lavrence Currie to second the motion. 

Mr Laurence Currie: I have great pleasure in seconding the 
resolution. I do not think it is necessary for me to say anything 
about it, because the arguments have all been put before you. I 
think this will add to the fortunes of the bank, and must be in 
Its interests. 

The Chairman: Has any gentleman any remarks to make? 

Mr C. J. Brand: I should like to support the board in what 
they propose to do. I am a retired banker, and quite appreciate 
the desirability of having a board that is able to discuss things 
rapidly and come to a decision, which has often to be done 
in these days. 

The resolution was carried unanimously. 

MEETING OF “‘A’’ SHAREHOLDERS. 

The Chairman: Gentlemen, we have once more, I will not say 
to change our coats, but to turn into something else, that is, to 
resolve ourselves into a meeting of the ‘‘A’’ shareholders. I will 
ask the secretary to read the notice. 

The secretary read the notice. 

The Chairman: Gentlemen,—This meeting of the “ A” ordinary 
shareholders of the bank follows upon the meeting just concluded, 
and is supplementary to it. As has been explained, your rights 
as regards voting at general meetings or as regards participation 
in profits or assets are unaffected by these proposals, but to comply 
with the provisions of our existing articles your sanction is re- 
quired to the adoption by the company in general meeting of the 
new articles of association. I now beg to move :— 

“That this separate meeting of the holders of the ‘‘ A” ordinary 
shares of the British Overseas Bank, Limited, hereby sanctions the 
adoption by the company in general meeting of the new articles 


PENINSULAR AND 


of association contained in the printed document submitted +. 
extraordinary general meeting held to-day, and Signed for an 
fication by the chairman of the meeting, as the articles oe 
tion of the company in lieu of the existing articles of ASS80Ciatiog ” 
I will ask Brig.-General A. Maxwell to second the resolation 
Brig.-General A. Maxwell: Mr Chairman and gentlemes +... 
very much pleasure in seconding the resolution which eo 
been read to you. In view of the passing of the general reajus... 
it does not require any further remarks, but | will on] ce 
if this is good for the whole of the shareholders, jt 
for the ‘“‘ A’? shareholders. 
Mr Brand: 1 am afraid I spoke too soon. I am ap « 4” 
shareholder, and not a ‘ B,”’ but I support the resolution now. 
The Chairman: I am much obliged to you for that remark. 
have to take you absolutely into my confidence; 
resolution I do not know who are * A” 


leave the ‘‘ A’”’ shareholders to vote. 
to the ‘‘ A’’ shareholders. 


The resolution was carried unanimously. 
The Chairman: That, gentlemen, terminates the business. 
VOTE OF THANKS TO THE CHAIRMAN, 

Mr Norman L. Hird: Gentlemen, before we separate I have a 
very pleasant duty to perform; I should like to Propose a vote of 
thanks to our chairman, Viscount Churchill, for presiding at our 
meetings to-day. It is quite unnecessary for me to tell you how 
much we who have been associated with Viscount Churchill appre 
ciate what he has done for the British Overseas Bank. It is com. 
mon knowledge to all of you that anything Viscount Churchill js 
associated with he takes up with great energy. That is so with 
regard to the Great Western Railway, and likewise the British 
Overseas Bank, and I ask you to give him a very hearty vote of 
thanks to-day. 

The vote was unanimousfy accorded. 

The Governor: I am extremely obliged to you. It is a very 
great pleasure and honour for me to preside over these meetings, 
and to see the implicit confidence the shareholders have in the 
bank. I should like to express a word of thanks to Mr Gairdner 
and the board, and also the council, for their courtesy and assist: 
ance and the kind way in which they have helped me, I not being 
a banker, in the various matters which come up for discussion. | 
hope, little by little, to Iéarn, but I am told that perhaps the les 
I know of practical banking the more I shall have an open mind 
on the broad subject of policy which we have to consider here 

The proceedings then terminated. 


of 4S$S0ci3. 


Y Say that 


MUSt be goog 


IN putting the 
shareholders, and haye 
I now put the resolution 





At a subsequent meeting Of the ‘“‘ B”’ ordinary shareholders a 
similar resolution to that passed by the ‘‘A’’ ordinary share- 
holders was duly carried. 


ORIENTAL STEAM 


NAVIGATION COMPANY. 


LORD INCHCAPE ON FREE TRADE AND THE REVIVAL OF INDUSTRY. 
A REMEDY FOR UNEMPLOYMENT. 
IMPORTANT ADDITIONS TO THE FLEET. 


The eighty-third annual meeting of the Peninsular and Oriental 
Steam Navigation Company was held, on the 12th instant, at the 
offices, 122 Leadenhall street, London. 

Lord Inchcape, who presided, said that with few exceptions 
— P. and O. voyage during the past twelve months had shown 
a LOSS. 


DIVIDEND. 

They were able to recommend the same dividend as last vear, 
but it was derived more from dividends on investments and ‘from 
other sources than from surplus on the working of the ships. 

THE INSURANCE FUND, 

The insurance fund had not done badly. They had added to 
it £105,000, bringing it to a total of £3,200,000.. The fund had 
had to make good the value, £51,000, of one steamer lost during 
the year which had belonged to one of their associates. Their 
risks were well spread, covering 549 ships, but with so many 
ships at sea they were never altogether free from anxiety, notwith- 
standing the skill and prudence of their captains, officers, and 
engineers. 

A METAPHOR. 
He had been in considerable anxiety lately regarding their most 
valuable ship, caught without warning in a ‘typhoon. Fortunately 
she was in charge of the veteran skipper, Captain Asquith, ond 


Chief Officer Lloyd George. That ship, well found, like all 


P. and O. ships, had come through unda 
Free Trade. ~ maged. Her name was 


NEW STEAMER. 

Four new mail steamers for the Australian trade had been com 
missioned during the year—‘‘ Moldavias” ~~ Mongolia, 
‘‘Mooltan,”” and “ Maloja,”’ the first two each of 15,800 tons, ” 
two last each of 20,800 tons gross. They had large cargo ane 
frozen meat capacity and accommodation for, in all, 2,93 first 
and second saloon passengers in airy and comfortably-fitted cabins. 
Four steamers each of 15,200 tons, and one of 10,000 toms gross 
had been ordered for the Indian mail service, and three passenge 
and cargo steamers of 15,000 tons each for the Australian trade, 
all of which, like the ‘“‘ Mongolia,” ‘‘ Mooltan,’’ and “* Maloja, 
would burn oil fuel. The increased size of their vessels hac 
enabled them to place practically the whole of the accommodst 
on the upper, spar, and promenade decks. Passengers Ww" 
welcome the greater number of single and two-berth cabins, 
many with private bathrooms, for which there was an increasité 
demand. 

WAGES ADJUSTMENTS. 

They had been reluctantly compelled to reduce wages isom - 
high levels to which Government Boards had raised them during 
the war. These reductions had been accepted in the best see 
their captains, officers, engineers, and lower-grades realising 


. : rel of 
need to reduce working expenses more nearly to the level 
earnings. 


LABOUR DIFFICULTIES. ‘ 
Owing to the national strike of dock labourers in July last, aaa 
was at a standstill in all London docks but Tilbury Dock for S° 
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strike was a breach of a national agreement endorsed 

the men. He wished the men could realise how seriously such 
‘|. retard the revival of trade, and how much they increase 
splovment. They heard a good deal in these days about the 
o¢ jiving and a better standard of life. He was satisfied 
me aan wer of labour in the country desired to improve the 
al tien of the workers, but it was patent that unless people were 
amas to work harder, and thus help the revival cf our foreign 
al unemployment would tend to increase. 


UNBROKEN REGULARITY OF MAIL STEAMERS 


. ty 
eds £ilic 


ympany as the P. and O., working under a Govern- 
»t contract, the withdrawal of quayside labour was a greater 
to owners free to leave their ships idle. Mail steamers 
| to time, strike or no strike, and he was glad to say that 
had at considerable sacrifice maintained their mail sailings 
ut a break. 
THREATENED RENEWAL OF THE STRIKE. 
he Unions now threatened to demand higher wages from 
February, 1924. Shipowners had, he said, to choose between 
‘ng down their business or conceding the men’s demands. If 
the shipowners and the Port of London Authority refused the 
n a, the old story would be repeated, and men willing to 
1k for the present rate of ros a day would be prevented by 
sicketing. In resisting these demands they were merely fighting 
for the public, v.ho eventually had to pay. 


( 


A REMEDY FOR UNEMPLOYMENT. 
In his (the speaker’s) judgment the remedy for unemployment 
in the hands of the trade unions. If the unions would relax 
their rules and for a year or two give economic conditions free 
olav, diminished production costs would find world markets for 
an increased output of manufactured goods. Real wages woul] 
t be reduced, as the purchasing power of money would he 
reased. To earn twenty shillings which will buy only ten shil- 
ngs’ worth of goods at pre-war value was, he said, of no advan- 
tage to anvbody. It was folly to keep up nominal wages, shorten 
hours, and restrict production at a time when a million idle 
eople were costing so millions a year—the whole of it, in effect, a 
tax on the workers. To get rid of unemployment would be to 
xchange so millions of money which is vunproductive for 50 
milions of productive money, with a reaction upon the welfare 
ir population which it would be difficult to assess. 
TRAFFIC. 

lhe steamers of the P. and O. Company and its associates had, 
during the year, covered over 16 millions of miles, they had made 
2y,000 entries into ports, they had carried nearly fourteen million 
tons of cargo, 215,551 animals, 1,800,000 passengers, and on board 
their ships the average daily number of men employed was 40,000. 


THE FLEET. 

The average age of their tonnage was about seven years; 
it stood in the books at £23 a ton, £11 deducting reserves, and 
at an even lower figure if they took into account the market appre- 
ciation of their investments. It could not be replaced to-day for 
less than £36 to £40 a ton. This, of course, meant very little if 
their voyages produced nothing beyond the operating costs. Some 
{their allies had done better than they, perhaps because they were 
tree from mail contract obligations. He did not begrudge that, as 
aly advantage eventually accrued to the P. and O. 


THE DEBENTURE ISSUE. 


The recent issue of £3,500,000 5 per cent. debenture stock had 
brought in applications exceeding 13 millions. They were for- 
iave made the issue just before a then Minister of the 
-town had recommended the inflation of the country’s currency 
system by a resort to the printing press. 

THE DANGER OF INFLATION. 


nUnuing, Lord Inchcape said he had on various occasions ex- 
Pressed his views on Free Trade, and while he did not propose to 
embark on an economic dissertation, he would put his views once 
“ore very briefly. Many distinguished men honestly regarded 
"rotection as a remedy for unemployment, but he believed a free 
dterchan ge of commodities with the whole world was the sheet 
““chor of the country, and that now the ground tackle would hold 
“Tt many a long day. He imagined that any political leader who 
“sain raised the issue of Protection in Great Britain would be 
ae charge of and firmly locked up by his followers. He main 
‘ined we should continue our policy of reducing expenditure and 


C 


yt 


Paying off debt, with a speedy return to the gold standard. He 
ee that a further resort to inflation had been promptly ruled 


med by Mr Baldwin. With any contrary policy London would 
~" ©ease to be the world’s financial centre. 


IMPERIAL CONFERENCES. 


- 


t was of 


. great value to the Empire that Imperial Conferences 
%e held every few years, although they had had a some- 


e] 


should 
4 : 


what disturbing influence on our domestic affairs. The Dominions 
were Protectionist countries; they had for many years advocated 
Imperial Preference, but so far we had not adopted their proposals. 
The Prime Minister’s recent appeal to the country for a mandate 
had been turned down, just as it was I7 years ago. 

He hoped, when the next Imperial Conference was being 
arranged, any mention of Imperial Preference or tariffs would be 
excluded. He would not rule out Free Trade within the Empire, 
but as the Dominions depended upon tariffs for a large part of 
their revenue that would for many years not be a practical pro- 
position. He believed each of the countries under the Crown 
should be free to choose its own way without any attempt by either 
side to influence the other’s fiscal policy. 

COMPETITION AT THE TAXPAYERS’ EXPENSE. 

Continuing, his lordship said they were still faced with Govern- 
ment competition ; there was competition by the Government of the 
United States, and the legacy of government cwnership left by Mr 
Hughes, the late Premier of Australia, who, with no experience as 
a shipowner, had started a Government Shipping Department, 
which had cost his country millions which it would never see 
again. 

To supplement deficits on voyages and provide for depreciation 
from the taxpayers’ pockets was not business, and he thought the 
taxpayer would get tired of it. Governments should leave business 
to the business community, and so would have the genius and 
energy of the commercial classes working not onlv for themselves, 
but also for the State. This had been abundantly proved by the 
results of every commercial undertaking upon which the Govern- 
ment had embarked. 

A WORD FOR THE LABOUR PARTY. 

He would add one word more. ‘The leader of the Labour Party 
had proposed, whenever he got into power, to nationalise many of 
our private enterprises. He, the speaker, did not share the appre- 
hensions with which many people regard the possible advent of 
the Labour Party to power. If they ever formed the country’s 
Government, they would have reached that position by strictly 
constitutional means, and would be entitled to the fair play which 
British Ministers expect and deserve. He did not agree with their 
programme, and he knew their programme would not agree with 
him, but no section of the community had more interest in the 
welfare and stability of the country’s institutions than the great 
body of weekly wage-earners. Any blow to trade, anything that 
weakened our credit, that checked private enterprise or hindered 
the adventure of capital would react upon the workers and menace 
their livelihood. He thought they could trust the Labour leaders 
to recognise this, and to keep their wild men from playing the 
wrecking game. He, the speaker, had great faith in the sobering 
effect of responsibility. He had experienced it himself. 

THE VALUE OF CO-OPERATION. 

He agreed that the agricultural interests of this country lost 
much by non-co-operation. He had seen the value of co-operation 
between the P. and O. and its associated companies—in comparing 
costs, in the purchase of all their requirements, and in helping 
one another with tonnage. This spirit of co-operation was not con- 
fined to the administration, it extended to the whole of their staff 
afloat and ashore. 

THE STAFF. 


Men entered the service of the P. and O. with a life’s career 
before them, and the board endeavoured to set up conditions in 
which good service could be rendered in acceptable surroundings. 
Their engineer staff had now, in most ships, airy, quiet quarters 
on the boat deck. The engineers and their assistants had readily 
adapted themselves to the change from coal to cil fuel, and he 
would like to express his thanks to the White Star Company for 
allowing some of them to gain experience of oil furnaces in the 
** Majestic ’” and ‘‘ Olympic,” and for the in@uction and assist- 
ance derived from the engineers of the White Star vessels. 

He desired to say a word in acknowledgment of the good and 
efficient service of their sea-staff—pursers, stewards,boatswains, car 
penters, and quartermasters. Many of their Indian deck and 
engine-room serangs and ratings had spent their iives in the P. 
and O. He inquired recently of one old man on the “‘ Maloja”’ 
how long he had served in P. and O. ships. He replied, with 
a salaam, ‘‘ Sahib, chalis chae burras ”’ (‘‘ Sir, forty-six years ’’). 

No more loyal and efficient service was given by.any body of 
men afloat than by the commanders and officers of the P. and O. 
Company. r 

SEA TRAINING. 

Some little time before he retired, the late Sir Thomas Suther- 
land had instituted a scheme of training, mainly at the company’s 
expense, of carefully-selected cadets on board the ‘‘ Worcester,” 
with a view to their entry into the P. and O. as junior officers. 
Under the training of the late Commander Sir David Wilson 
Barker, and his successor, Captain M. B. Sayer, many young 
cadets had passed from the “‘ Worcester” to sea-training, and were 
now serving on the P. and O. as navigating officers. 
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THANKS TO THE COMPANY’S STAFF. was recently in India, with their approval, {; 


spent a good deal of time on board I. and i ee re b 
business of their great organisation went on whether he wa, w the ber 7% 
or whether he was not. If they, the sharehol a ae 
accounts to-day and confirmed what the board i, 
the year, he would slip away in a P. and 0. next » ne 
Sunny South, to play deck quoits and sometimes to an = 
deck chair, cheered by the consolation that Protection a aq 
Free Trade survives. ae 
The Chairman concluded by moving the 
and accounts. 
Sir Walter R. Lawrence, Bart., G.C.LE., 


He felt sure they, the stockholders, would wish to be associated 
in the expression of grateful thanks of the directors to their agents 
and staff ashore, and to their captains and officers of all depart- 
ments afloat. He was constantly meeting their men, and it was a 
source of great pleasure to him to work with them. Loyalty, 
ability, devotion and integrity characterised the service which it 
was the good fortune of the P. and O. directors to enjoy at the 


hands of their staff, at home, afloat, or serving far removed at the 
other ends of the earth. 


passed + 


had a ne 


CONFERENCE AGREEMENTS AND MARKET STABILITY. 








G.C.V.0 D 

He had been accused lately by a correspondent of the Z7imes of seconded the resolution, and, no questions being asked, os 
being a Protectionist because of the associated companies’ partici- carried unanimously. 
pation in conference agreements, the charge being that these agree- The dividends, as recommended, were approved, and the retiri, 
ments led to monopolistic rates of freight. This idea was without directors, Mr H. N. Gladstone and the Right Hon. Lord K 
foundation. Shipowners, shippers, merchants, and consignees all bracken, G.C.B., were re-elected. 
recognised that the effect of these agreements was to free rates from VOTE OF THANKS TO THE CHAIRMAN, MANAGEMENT ¢ND sty oi 
violent fluctuations upwards or downwards, with a minimum of Sir Charles Stewart-Wilson proposed a cordial vote of thar 
disturbance and of uncertainty in the marketing of valuable mer- | the chairman, management and staff for their continued « mere ™ 
chandise. management of the company’s business. = 

A contrary example was afforded by the effect of a sudden and Sir Fortescue Flannery, seconding, said he would like to eysre: fet 
great reduction in Atlantic freights shortly after the war, which | on behalf of the shareholders their strong hope that the ant 0: [a 
made earlier consignments.at the higher rates unprofitable, and | tions of the writer referred to would be many, many years befor - 
led to repudiations of bargains as the sudden drop in freights | they were realised. They were accustomed to two good thing . 
had spoiled the market. It was claimed by all concerned for these | the meeting of the P. and QO. Company. One, the declaration oe 
agreements that they produced stability of rates, regulation of | the dividend, the other the speech from the chair. Some of : . 
tonnage and sailings, and punctuality of delivery. In an entirely | might not entirely agree with everything his lordship had said, bu ; 
irregular freight market they would have cargoes delayed by the | they all thought the lucidity, comprehensiveness, and impartiali — 
waiting of half-filled ships, parcels coming in too great abundance | of the address most illuminating and of the greatest possible publ - 
or not at all, and alternate glut and starvation of supplies. advantage. He would add one word. The report showed in: 


THE ACCOUNTS—NEED OF RETICENCE. strongest manner not only the company’s stability, 


prise. Three and three-quarter millions of fund 
insurance losses was an immense item of stability; they } 
that no less than nine ships of different sizes and chi 


There were, doubtless, he continued, some people outside that 
room who would like more information of the company’s affairs 
than was given by the report and accounts and by his, the chair- 


laracter were 
’ , r c : , ; process of building. The existing ships had gone from cal: a 
man . speech. To say much more might lead to their being oil, and they saw that the good old P. and O. © any, with 
urged to increase the dividend, and to a depletion of their re- its conservatism—he hoped Lord Inchcape would ex oan Khe | val 
»< shoe +. . . j . © a 4 «< VUulG MKCUSE dlihi. 
sources, which would be a departure from the conservative policy | that word—was as enterprising as any company in exister 
w oo : . > ’ a 4 r = ¢ pom : as 7 pany iD CAisien 
which had guided the P. and O. Company throughout its existence. In welcoming Lord Inchcape back again from public labours 
The precepts of Balzac still held the field in busi ee ee ee 
quote five of eee nee a Seema. te wosld India, which had been so successful, the shareholders were } 
° Prens bent the Sil ak sla th to belong to the company. : 
“< > bush for others. sie is oe ; , ‘a 
‘‘ Trust no one farther a in aa. The motion was carried unanimously, and acknowlecg 
an you can see him. chairman 


‘ec Pe » a > 

Never say what you do, but always do what you say.’ 
ce P +. = , a 

Keep your hands to yourself, and the same with your purse.”’ 
“‘ Sell your jewels for more than they cost vou.” 





LONDON AND RIVER PLATE BANK, LIMITED. 
FUSION WITH LONDON AND BRAZILIAN BANK. 
CHANGE OF NAME. Pi 
The sixty-first ordinary meeting of the Iondon and River Pia 
Bank, Limited, was held, on the 13th instant, at the offices 
bank, 7 Princes street, London. 
Mr J. W. Beaumont Pease (chairman of the ¢ 
The secretary (Mr George E. Smith) read the notice 
the meeting and the report of the auditors. 


The first four they could carry out, but at the present time there 
was a difficulty about the fifth. Their jewels were space in ships, 
comfortable passenger accommodation, good food—well cooked, well 


erved—courteous attendance, good speed and safety at sea, with 
regularity in departures and arrivals. It was not by any means 
easy at the present time to dispose of these jewels for more than 
they cost. 


In fact, they might still be said, to a great extent, to be livine on 
their losses, 7 


PROSPECTIVE. TRIBUTE TO MR DUFFIELD. 
There was no greater fallacy ‘ Ihe Chairman said: Gentlemen,—Before coming to tie *: 
ere was no greater fallacy than that shipowners had made é , - oi 
money out of the war. Those who sold their shi ; and balance-sheet which I have to present to you for the pars oh: 
probably did well. Tt t Se ee ee ree it is my sad duty to refer to the loss which this bank has sustaige’ 
7 . eS y ,c : : ° _ : oc ss l Dain iia 
ak ee ( ot ell. 1¢y had to consider theiy great organisation be the desth of win iia tenn doe teney amany yours bem tosel 
an eir stam, and to cz , ; Senn ff oe y e ) < : : any years Deen wm 
were not Sowahearted : ies hs a — eee But they identified with our business. Mr Edward Ross Duffield died 
. ’ y had a magnificent fleet, and wer . ae. 5 ¢hose veal 
4 ine t it: . ’ : e Mav 2nc i > ln al 8 During 40 of these ye 
adding to it; the P. and O., he said. stands high with shippers ' Pana fe on Senne Soe oo 
and passengers, and no endeavour wo 


his time, his experience, and his loyal regards for the interests 
the London and River Plate Bank were all placed at its Set 
without stint or wavering in every position in which he was ¢ ; 
nected with it. He was appointed manager at head fice in 1° 


ould be wanting to retain the 
Come good times or bad, he confidently hoped 
the company would continue to give satisfaction to the public in 
its services to India, the Far East, and Australia 


public goodwill. 


six years later he was elected as managing director, 4m - 
20 years of constant work in that capacity he was el ted — 
in 1909. We have, therefore, a debt of gratitude extencims © 
an unusually long period which we have to acknowledge, °° as 
only right and fitting that I should try to express our high apr 
ciation of his unremitting attention and unfailing duty to the th 

The directors last June, as you will see stated in the ag 
elected Mr Lambert W. Middleton a member of the boat” 
Middleton, who was a former partner in the private banking + 
of Messrs Lambton and Co., has thus a thoro' gh knowik a ‘ 
practical banking. Since his election he has showP *" 
attention to and interest in our business. 


A PERSONAL NOTE. 

He would, before sitting down, ask them to allow him to make a 
brief personal statement. A shipping paper had lately displayed 
some concern as to the fate of the P. and O. Company aioe aaa 
the writer kindly put it—* Lord Inchcape, in the fulness of years 
onmmne to relinquish his position.” He. the writer, had surely 
ae cane man had not yet been 
shipping was kept 
sugg 


born. He 
that the manipulation of two million tons of 
entirely in his, the speaker’s, hands. and 
ested that he curbed initiative on the part of his staff. Thi 
writer showed complete ignorance of the facts. ane i 


. He welcon 
high and low, sugg 1ed, from 


estions for forwarding the company’s interests 
and none of his colleagues would endorse the idea that his dis 

. j . . . . ‘ 7 
position was to curb initiative. It was, he was afraid, more fre 
quently the other way round, a : aa 


nd that his ow : 
. , iS OWN suggestions wer 
often sat upon. They worked together a g ns were 


: a band of brothe 

that he required to be consulted before any step of high . oat - 

was taken he regarded as his duty to them the seskdiddnee “He 
\ . ¢ . e 


BANK’S NEW TITLE. Be 

This bank, which Mr Duffield served so well and fof * SS 
has been hitherto known under the title of the Lond “ and 

late Bank, Limited, and it is under this name, which, * 

may claim, has deserved well both of its shareholders an¢ oo “ 

that you have received notice of this meeting. Since the. 

ever, by resolution of your shareholders, confirmed on 














ow 


ra 
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le has been changed to Bank of London and South 


- «th, the tt 
ae Limited. 
+ without genuine and sincere regret, which will, I am 
1 many of our friends, that we have seen the 
Of the events which led up to this necessity you 
In the early part of the year negotiations between 
that of the London and Brazilian Bank, Limited, 
nto with a.view to the consolidation of the two busi- 
, one. They were broken off for a time, only to be 
ter on, and they were finally concluded by the meeting 
n and Brazilian Bank shareholders held to-day to 


e 


f 
- 


erm the resolution agreeing to the absorption of their business 
i not have been convenient, on account of its cumbrous 

_to have added this title to ours to mark the alliance, and, 
would not even so have been sufficiently comprehensive 

> all the seats of our combined activities. We therefore 
entirely new name. It is one which has this advantage, 

hat it does not interfere with the continuance of thetcolloquial 
which we have each of us been known both in» Portu- 
Spanish speaking countries—namely, the. Banco de 
es. May I be permitted to hope that the honourable tradi- 
ght dealing and sound banking which has been asso- 


d for many years with both of the parties to this partnership 
be continued through an even longer period of successful 
peration in our combined business ? 
TERMS OF AMALGAMATION, 
have referred to this alliance as a partnership, and this word 


lescribes the terms of cur coming together. 

either side. We each bring in all our assets, and out 

ion stock we take out an amount in shares in proportion 

hat we bring in. The terms are, as you know, that for every 

£20 shares, of which /10 is paid up, of the London and 

than Bank, we give two of our shares of £25 fully paid, or, 

yur shares have been divided into £5 shares fully paid, 

of this new denomination. What immediate 

arket will put upon the shares when they are quoted 

course, prophesy. It will depend upon a variety of 

ses; the return which the declared dividends will yield; the 

external strength; the estimate of our prospects and 

lauion of the uncalled liability; but this much, at any 

safe to say, that the shares which we shall both hold 

bined company will be more valuable than the aggregate 

es in the two separate institutions. 

both continue to earn our proper proportion of profits, 

all both have the benefit of the many economies which 

ned concern we ought to be able to effect. I believe, 

it the amalgamation will be of benefit not only to the 

rs, but also to the customers of both banks, and here 

a word of welcome to the customers of the London 

brazillian Bank. ‘They will continue exactly as they have done 

st. They will for the most part go to the same individuals 

have been accustomed to see as managers, and to the 

ses, and except for the new name which they will 

e door plate, or on their cheques and correspondence, 
rdly realise that any change has taken place. 


No goodwill is 


shares 


~ ell 


ADVANTAGES TO CUSTOMERS. 
rill have the advantage of dealing with a larger and 
riul bank, of enhanced importance and prestige, with 
nections and capacity for extending fuller facilities 
of the two banks could have furnished separately. 
of time, no doubt, of our branches will be 
alg ‘ed into one; in some places the old London and River 


ses will be abandoned and the combined business done 


a eit v 


some 


lon and Brazilian Bank premises; in other cases the 
cess will take place, or new premises for the combined 
obtained, and in some places both branches may con- 
n nev are at present. 
It is early yet to Say what economies and conveniences in this 
be effected, but what I do want to emphasise is that 
rs of the London and Brazilian Bank may look with 
assurance to no less favourable treatment in the future 
hich they have hitherto enjoyed. I would like also 
"e same assurance to members of the staff of the London 
‘ian Bank. The tradition and methods of both banks are, 
similar, and I do not believe that anyone connected 
bank will ever have cause to regret the amalgamation 
have carried through. I would like to add that I do not 
similar amalgamation can have been arranged with a 
“Sire on both sides to arrive at a fair and just business 
and it is a pleasure for me to testify to the reasonable 
0Us spirit in which the whole negotiations were 


+) 


ae BALANCE-SHEET ITEMS. 
>‘Tes we put before you to-day are the results of a difficult 
‘ing, but they reflect, as I ventured to prophesy last 
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year, slightly more profitable conditions. I see no reason why 


this upward movement should not be continued in the forth- 


C oming year. 


Our capital and reserve figures remain as betore. On the 
liabilities side you will notice a welcome increase in our accept 
ances figure, which is nearly one and a-half million pounds higher. 
Merchandise credits are also up, and the amount of bills advised, 


Xc., standing at 41,891,645, is about half a million pounds higher. 


The amount of our current accounts, deposits, &c., standing at 
424,309,553, appears to be lower as compared with our last year’s 
figure. ‘This reduction, however, as in many other items, is the 


result of the lower rates 
converted into 


of exchange at which currency 
The 
verted at last year’s rate, show an increase of nearly £ 3,000,000. 

There is not mu 


has been 


sterling. currency figures themselves, con- 
h change in the next two items, but when we 


come to bills for collection, &c., we see the figure of £6,030,43, 
Rebate, &c., 
and profit and loss account as entered 
in the balance-sheet is almost identical with the figure presented 
last year. 

I will say more 


showing an increase of £1,000,000 over last 


shows practically n 


year. 


change, 


on this head when we come to the profit and loss 


account. 
ASSETS. 
On the assets side, cash in hand, &c., £7,995,613, shows a 
reduction of about £ 3,000,000, largely due to the depreciated value 


of currency as expressed in sterling. The next item is of an 
omnibus character. Including bills, advances, securities, &c., it 
stands at £28,345,843, and is £2,400,000 higher than it was last 
year. This seems a large amount as compared with our credit 
accounts, but from our and advances it includes, 
amongst other things, short-term and other Government 


apart bills 
invest- 
ments and acceptances to the extent of over £6,000,000, the fer 
contra figure which we have already seen amongst the liabilities. 
Sills for collection are at the fer contra figure on the liabilities 
side, and bank premises show a small increase. In the profit and 
loss account you will see that the gross profit for this year, after 
providing for bad and doubtful debts, amounts to £811,681, an 
increase of £38,578 over last year, and the charges, standing at 
£648,764, show a reduction of £16,871. Our net profits, therefore, 
at £162,917 are £55,449 greater than they were last year, and this 
further fact must be remembered—that last year’s profits were 
swelled at the expense of the carry forward, 
THE DIVIDEND. 

You will see that we propose to recommend the payment of 2 
final dividend of 4 per cent. and carry forward £220,709, which is 
within a small amount of the figure brought in. You will notice 
that the amount of depreciation on our capital employed abroad 
at current rates of exchange is entered in our balance-sheet at 
£702,383. This is always rather an embarrassing item, which is 
only of a somewhat theoretical importance, but which, of course, 
has to be taken into account because our balance-sheet gives the 
actual position of our business on September 3oth, if it were to be 
liquidated on that date. 

While we continue to trade 
owing to variations in the rate of exchange, of our 
employed abroad, is an unrealised figure on paper only, and does 
not affect our trading profit any more than the annual fluctuations 
in the estimated value of our premises would if we were to go to 
the trouble of revaluing them each year, if that were possible. 
In any case, of course, it is much more than covered by our 


the appreciation or depreciation, 
capital 


reserves and carry forward. 

Finally, the Chairman passed in review, by way of commentary, 
the main conditions, financial and of the various 
South American Republics served by the bank, and, in conclusion, 
moved the adoption of the report and accounts. 

Mr Herman B. Sim seconded the resolution, which was carried 


commercial, 


unanimously. 

The Chairman: My next duty, always a pleasant one, is to 
propose a hearty vote of thanks to the managers and staff for their 
loyal work through the year and for their continued efforts in your 
service. I should like to commence by congratulating Mr Simmons 
on the acknowledgment on the part of the board of the zeal and 
ability which he has displayed in the interests of the bank in 
appointing him general manager. The work with which he has 
had to deal has been intricate, diversified, and difficult. In many 
cases, especially in regard to the arrangements attending our 
fusion, it has been unusual, and in all his duties he has brought 
a cheerfulness, ability, and energy to his task which have contri- 
buted largely to the success with which he has handled it. It is 
always a little invidious to refer to individuals when all, I am 
sure, have done their best, and I hope other managers and officials 
will take to themselves personally these remarks and our appre- 
ciation of their untiring and loyal efforts to further the interests of 
the bank. 

The resolution was carried unanimously, and a cordial vote of 
thanks to the chairman and directors terminated the proceedings. 
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CHINESE ENGINEERING AND MINING 
COMPANY, LIMITED. 


SUCCESSFUL RESULTS—INCREASED DIVIDEND. 
REMARKABLE RECOVERY IN COAL SALES. 
INCREASED TONNAGE IN SIGHT. 


The eleventh annual ordinary general meeting of the Chinese 
Engineering and Mining Company, Limited, was held, on the 1oth 
instant, at Winchester House, Old Broad street, London, Mr. W. F. 
Turner (the chairman) presiding. 

The secretary (Mr Alfred W. Berry) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You will remember that on the 
occasion of our last annual general meeting, December 11, 1922, the 
position in regard to the working of the current year ending 
June 30, 1923, was not altogether satisfactory. Owing to exceptional 
circumstances, the sales of coal by the Kailan Mining Administra- 
tion had fallen considerably below those of the same period for the 
preceding year, and the outlook for the moment was uncertain. 


year to £50,143. The other items of the balance sheet do NOt reo: 
any comment. er 
INCREASED SALES OF COAL. 

The fifth paragraph of the report describes the COUrSE of + 
business of the Kailan Mining Administration during the ta. 
year. At last year’s meeting we described at some length the 
after-effects on the year’s business, so far as it had gone, th 
political troubles which had occurred in the spring of lay Vear 
and we also gave you particulars of the strike which had occurred 
at the Kaiping mines in the month of November; so I need nx .. 
into further detail. The consequence of these adverse influences 
was that at the date of the meeting there had been a decreay » 
the sales of 517,000 tons compared with the same period of the 
preceding year. This deficiency continued to increase to the ep! 
of the first week in January last, when it amounted to <68,000 tons. 
From that time it began to diminish; by the middle of June it had 
disappeared, and the year ended with an increase in the sles « 
176,897 tons compared with the preceding year 1921-1922. | shows 
point out, in passing, that the figures of the preceding year inciv 
the two months May and June, 1922, when the sales were ow» 
abnormally low. 
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INCREASED DIVIDEND. 


A remarkable recovery took place, however, in the last five months 
of the year, and the result is that we have the satisfaction of 
being able to recommend the declaration of a balance dividend of 
84 per cent., making 16 per cent. for the year, as against a dividend 
of 13} per cent. for the preceding year. 

The net profit of the Kailan Mining Administration, after pro- 
viding for interest on the 6 per cent. Kailan bonds, redemption of 
bonds for the year, reserve for depreciation, and the proportion to 
which the Chihli Government is entitled, was $6,109,768. 

Our share of the profit amounts to $3,313,180, against $2,528,683 
in the preceding year. The credit to our profit and loss account, 
including interest in China, and after making certain adjustments, 
is £422,101, the average rate of exchange for our remittances for 
the year being about 2s 34d per dollar. Interest in Europe amounts 
to £5,044, against £25,734 in the preceding year, the reduction 
being caused by the fact that the funds in hand were considerably 
less, and the rates of interest obtainable for money on deposit having 
continued very low. The agency fee and other receipts amount to 
£6,145. The total to the credit of the profit and loss account is 
therefore £433,291. The expenses in Europe amount to £23,380, 
an increase of about £3,000, which is due entirely to the cost of 
new talons and coupons for the share warrants to bearer. The 
debit on the exchange account shows a reduction of about £7,000. 
The net balance of profit carried down is £397,467, against 
£354,686 for the preceding year. 


IMPROVED RAIL FACILITIES. 


We made it quite clear at the meeting last year that the serious, 
though temporary, falling off in the sales of the Kailan Mining 
Administration was due to special causes, and we concluded by 
saying that all that was required was an adequate supply of rolling 
stock on the part of the railway to enable us to keep pace with the 
increasing demand for our coal and to ensure the future prosperty 
of the enterprise, in which our confidence was unabated. 

Early in the year an opportunity arose for the Kailan Mining 
Administration to purchase 100 coal wagons which were in Chine. 
This was done, and the wagons were sold to the Pekin-Mukdea 
Railway under a hire-purchase agreement satisfactory to da 
parties. These wagons only came into service in the last two 
months of the working year, but they were used exclusively for the 
coal traffic from the mines to the port of Chinwangtao, and thus 
rendered invaluable service. Another factor which contribute: 
still more powerfully to the increase of sales during the second he! 
of the year has been the assistance rendered by some of the staff « 
the Kailan Mining Administration in rearranging the handling * 
the coal traffic on the Chinese Government railways. The benest 
of both these factors will be felt over the whole period of the curre 
year’s working. 

Another important factor in considering the future of the du 
ness is the doubling of the railway from the mines to the Port 
Chinwangtao. It was expected that this would have been complete’ 
and in operation by the end of this year. The track 1s finishes, 
but we are informed that the signalling service will not be = 
before next spring. The traffic is, therefore, still being carmee © 
the single line, but it is hoped that by close co-operation with - 
railway it will be possible to move the whole of the output 1 
the mines. 


ALLOCATIONS. 


The profit and loss account on pages 10 and 11 shows the dis- 
posal of the balance at June 30, 1922, in accordance with the reso- 
lutions of the last general meeting. The final balance brought 
forward from that year was £5,945, which makes a total credit to 
the account at June 30, 1923, of £403,412. Of this, income-tax 
absorbs £140,113, and corporation profits tax is estimated at 
£24,100; the interim dividend of 7} per cent., free of tax, paid on 
May 3oth last, amounted to £105,000, which leaves an available 
balance carried to the balance-sheet of £134,199. The further re- 
muneration to which the directors are entitled amounts to £4,662. 
lhe balance dividend of 8} per cent., free of tax, which we pro- 
pose to declare to-day, amounts to £119,000; this will leave a 


COAL IN SIGHT. 
balance to be carried forward to the current vear of £10,537. 


The coal in sight at June 30, 1923, amounted to 26,505,000 t yl 
that is, nearly 2,000,000 tons more than at the same date a 
preceding year. Nearly 4,000,000 tons of coal were ame 
during the year; therefore, as the chief engineer’s report re 
‘‘ Our preparatory work during the financial year just — 
brought to sight nearly 6,000,000 tons of coal.’’ It is interestirs 
on looking back to find that at June 30, 1917, the coal - a 
amounted to 15,400,000 tons, and that the figure has rises sided 
year in varying degrees to the one before menti: ned—an scree 
of about 70 per cent. 


BALANCE-SHEET ITEMS. 


As regards the balance.sheet, there is only one feature of interest. 
Vhe creditors, £90,662, consisting mainly of income-tax, unpaid 
dividends and debenture interest, show a reduction of about £5,000 
compared with the preceding year. The reserve for corporation 
profits tax, £45,414, is the provision for two vears to June 30th 
last. The reserve account for redemption of debentures has been 
nereased by the annual drawing of £24,000, making a total of 

On the other side of the balance-sheet the cash stands 
at £380.000. The debtors consist chiefly of the Kailan Mining 


/. 252,000 


THE CURRENT YEAR. 


: ; : . the 

\dministration current account, including the balance of our share As regards the current financial year to June 30, 194 ooo toe 
profits to Jane 3oth last. The Kailan working capital account has | for the 22 weeks to December 1st show an increase © aie 4 
been increased from £96,801 in the previous balance-sheet to | 0Ver the same period of last year, and, given a con’ 


£283,620. This is due to the fact that in order to provide the 
additional permanent capital required by the Kailan Mining Ad- 
ministration it was arranged that the Lanchow 


T 
' 


settled conditions, the result of the year’s operations i 
very satisfactory one. I do not wish to enlarge upo" -" 
think the figures quoted speak sufficiently for themselves. 
TRIBUTE TO MAJOR NATHAN. 
There are one or two other matters to be mentioned. age 
1923-24, will be remarkable in the history of the ne tk 
Administration for the retirement of Major Nathan, ™ * 


Mining Company, 
imited, and ourselves should each provide a sum of $1,650,000 


transfer of that amount from the credit of the current and loan 
accounts of the two companies with the Administration. Our 
Kailan loan account is consequently reduced from £152,893 last 
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December 15 1923. 


__. November 3rd last, after 20 years’ service, first with the 
a En ineering and Mining Company, Limited, the prede- 
areas this present company, and since 1912 with the Kailan 
| Administration, which, as you know, combines the in- 
ct of this company with those of the Lanchow Mining Com- 


ay Limited, of Tientsin. Perhaps the best way to appraise the 
ie il Major Nathan will be by giving you a few figures. 


vices Us 
service 


\Yaior Nathan arrived in China in December, 1903, and took charge 
— tenuary 6, 1904. The sales for the year ended February 28, 
og. amounted to 843,000 tons; for the year ended June 30, 1912, 
- anted to 1,317,000 tons. That year witnessed the forma- 
‘ z ¢ the Kailan Mining Administration for the purpose of amal- 
nating the interests of the old Chinese Engineering and Mining 
‘aanany and the Lanchow Mining Company of Tientsin. 
; means of the agreement dated June 1, 
the second paragraph of the directors’ 
report which 1s before you to-day. That arrangement, 
which, as you know, had the formal approval of the British 
Government and of the Government of China, was due mainly to 
the initiative, the tact, and the conciliatory spirit exhibited by 
\Maior Nathan. Following upon that agreement, the Chinese Engi- 
ceering and Mining Company, Limited, went into liquidation, 
and the present company was registered on June 27, 1912. Major 
Nathan became general manager of the newly formed Kailan 
Mining Administration. In the first year of its operations the sales 
amounted to 1,728,000 tons. In the year before us, as you have 
already heard, they were nearly 3,750,000 tons, in spite of some 
adverse circumstances, and for the current year I think we may 
expect a total of about 4,500,000 tons. 


? 


This was done by 
1012, mentioned in 


HIGHLY EFFICIENT ORGANISATION. 


The organisation of the business of the Kailan Mining Adminis- 
tration has been brought to a state of the highest efficiency, and 
the organisation of the mines will compare with the best in Europe. 
The scheme of amalgamation of the interests of the two companies 
has worked with perfect smoothness, Major Nathan having won 
and retained the confidence of the board of the Lanchow Mining 
Company to the fullest degree. Indeed, I should doubt if it were 


; possible for anyone to have been more uniformly successful in his 


jealings with the business community of China than Major Nathan 
bas been during the 20 years of his residence there. It is, I think, 
appropriate to quote here from the conclusion of Major Nathan’s 
annual report. He says:— 

“The new financial year has started well, and given anything 
uke settled conditions throughout the Far East I anticipate the 
year's trading will be an extremely profitable one. The prestige 
tthe Administration stands high. The quality of its products is 
known and appreciated throughout the Far East, and I venture to 
predict that when the long-delayed era of prosperity dawns in this 


| part of the world the Administration will be found well equipped 


and able to reap the full benefits.’’ 
That paragraph might almost be taken as expressing, in the 


; Most succinct form, the achievement of Major Nathan at the close 


of his long career in China. 
NEW GENERAL MANAGER. 


I have only to add that Major Nathan’s successor as general 

manager of the Kailan Mining Administration is Mr. Patrick 
Charles Young, C.B.E. He is a member of the Institute of Civil 
Engineers, who has had a successful career in India and served 
with great distinction in France during the war. Mr Young, 
moreover, has had the great advantage of having served under 
Major Nathan for four years past as his chief assistant, and during 
that time he has shown himself to be possessed of the abilities and 
(valities which are necessary to the position he now holds. 
As regards the current year, I may mention that Japan is one of 
the large customers for Kaiping coal, and our business there was to 
sme extent dislocated for the time being by the effects of the 
‘rrible earthquake which occurred in September last, byt there 
‘ems every reason to expect an early recovery. This company has 
Subscribed s00 guineas to the Lord Mayor’s Fund for the relief of 
the sufferers in Japan. 
; The only other item I have to mention is that since the date of 
“ese accounts we have recovered a net sum of about £100,000 in 
respect of excess profits duty. This will appear in our accounts for 
~ ~-Frent year, but, of course, it relates to the profits of the years 
M 1914 to 1920, 


the 


4 move: “* That the directors’ report and accounts to June 30, 

* - aan they are hereby received and adopted, and that a 

_. Cividend be declared of 8} per cent., free of income-tax, 
aoe per cent. for the year, free of income-tax, payable 
et It, 1923.°’ 

_ nel H. A. Micklem, C.B., C.M.G., D.S.O., seconded the 
; ". which was carried unanimously. 


iat imund Davis proposed the re-election of the retiring 
aa ews Mr Emile Francqui, the Rt. Hon. Lord South- 
“) “-C\B., and Mr W. F. Turner. 
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This resolution was also seconded by Colonel Micklem, and 
unanimously adopted. 

On the proposition of Mr Fidge, seconded by Mr Dixon, Messrs 
Annan, Dexter, and Co. were reappointed auditors. 


The proceedings then terminated. 





SUNGEI KARI (SUMATRA) RUBBER ESTATE, LIMITED. 
DUTCH TAXATION CRITICISMS, 


The fourteenth annual general meeting of the shareholders of 
the Sungei Kari (Sumatra) Rubber Estate, Limited, was held, on 
the 13th instant, at the registered offices, 7 Martin’s lane, Cannon 
street, London, Mr W. Arthur Addinsell (the chairman) presiding. 

Mr J. Lewis, on behalf of the secretaries (Messrs Bright and 
Galbraith, Limited), having read the notice convening the meeting 
and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: It is a pleasure to your directors to find 
themselves in a position to recommend the payment of a dividend 
oi 10 per cent. for the past year. 

You will notice in the profit and loss account a sum of £1,770 
for depreciation of mature areas. The Nederland Indies Govern 
ment have, I think, done a wise thing in admitting the potentialities 
of allowing depreciation of a wasting ‘sset. Indeed, we can 
only wish that the authorities at Somerset House will follow such 
an excellent precedent. 

In the same account you will find an item of £1,222 10s, which 
has been claimed as an additional assessment for war profits tax 
in connection with the years 1915 and 1916. We had originally 
paid approximately £1,000 on this account, leaving any further 
sum in abeyance upon the result of an appeal which was lodged 
After a lengthy delay the appeal has 
been decided against the company. We propose, however, to 
take the matter to a still higher authority. One of the points of 
our appeal is to be allowed to include, as revenue expenditure, 
the cost of landing and warehousing our rubber in London. The 
Dutch authorities have hitherto rejected this, presumably on the 
grounds that as the produce can be sold to a ready market locally 
it is therefore unnecessary for the producer to send it to a foreign 
market. 

I feel constrained to comment on what seems to me to be a 
selfish attitude—indeed, it would appear to be an attempt to 
extinguish the British rubber producer as a competitor. 

As regards the future for rubber, it is very difficult to forecast 
the probable turn of events, but so far as this company is con- 
cerned, we have an area under rubber well equipped, efficiently 
managed, and in a high state of cultivation. If there is no serious 
or sustained set-back in the market price, the company should at 
least maintain the current dividend. I contend, however, that an 
economical minimum price, both from the point of view of the 
consumer and producer, is 1s 6d per lb, and it is to be hoped that 
the state of the world’s trade and the restriction scheme will in 
due time maintain the price at that level, thus releasing larger 
quantities from the restricted areas. 

The report and accounts were unanimously adopted. 


against the assessment. 





THE SOUTH-WEST AFRICA COMPANY, LIMITED. 
COMPANY’S PROSPECTING POLICY JUSTIFIED. 


The annual general meeting of this company was held, on the 
12th instant, at Winchester House, Old Broad street, London. 

The secretary (Mr C. Launspach) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman (Mr Edmund Davis), in moving the adoption of 
the report and accounts, said that at the last meeting the directors 
referred to the necessity of prospecting, which they considered was 
warranted by the mineralisation of the territory covered by the 
company’s Demaraland Concessions, and they had continued their 
expenditure for this purpose. The greater the outlay they had made 
the more they had become satisfied that this policy was the right 
one, and the results of the year’s operations were satisfactory 
evidence of this. 

On a previous occasion he had referred to the extension obtained 
of the company’s exclusive right to search for and win minerals 
in the 20,000 square miles which they had always controlled. This 
was an extension for two years, which expired on the 17th of last 
month. The Government, realising that the prospecting was in 
good hands, extend their exclusive right for a further two years— 
till November 17, 1925. The board had no doubt that the Govern- 
ment rightly considered that the company would leave nothing un- 
done to prove the existence of payable mineral deposits in their area 
during the extension of their rights. For this purpose, owing to 


the nature of the work, it might be necessary later on to apply for 
a still further extension, and the directors trusted that their opera- 
tions would be of such a nature as to satisfy the authorities that the 
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exploring of the large portion of the territory covered by their 






















Appeal was given in the Hudson’s Bay case in 





190 he: 
concession could not be in better hands. held that the profits derived from the sale of land ap age 1 Een ow na 
The directors did not like to make forecasts as to future profits, | Bay Company could not be regarded as profits or gains «Ae ; sian 
but they looked to satisfactory results from the company’s operations from carrying on a trade or business, and that they wee . . a 
during the present financial year. These should be reflected in the | carrying on the trade of selling land, but were doing yn, ieee Bis re 
next profit and loss account. a private landowner did who was minded to sell, from sles =f ; ‘3 
COMPANY'S INVESTMENTS. as opportunity offered, portions of his property ; and that theres. [MERE a de® 
such profits were not liable to income-tax. The dirav.. . Me ; 
The company’s British, Colonial, and foreign (other than German | confident as to the result of their case, and trusted t) rye on 
and Hungarian) investments, which stood at June 3oth last at | Revenue authorities would leave nothing leane & os a <8 
£473,762, were at the previous day’s date worth at middle market | matter be dealt with at an early date. 7 td 
prices £485,213. The value of the German and Hungarian invest- Sir Henry Birchenough, Bart. K.C i : es 
ments had been reduced by a small amount owing to realisations. | resolution. oo i : 
These realisations were necessary in order to make sure that the The Chairman having replied to questions, the retiring gree. is 
Inland Revenue authorities would recognise for income-tax purposes | Mr Edmund Davis, Sir Henry Birchenoug! een 8 a 


oh, Bart ; K.C.M \&., and 
the Rt. Hon. E. S. Montague, were re-elected. T} ss 


lected. The auditors 


Cooper Brothers and Co., were reappointed, and the p 
terminated with a vote of thanks to the 


the loss which had been made on them. It appeared to him strange 
that it should be necessary for the company gradually to dispose of 
these investments for practically nothing, and actually to realise a 
loss before it was allowed to set it against profits for income-tax 
purposes. The State, through such securities being sacrificed, 





chairman and direct 


ash OUTS 








would not at any time have an opportunity of obtaining the benefit AFRICAN AND EUROPEAN INVESTMENT COMPAKy os 
of any improvement in values which might take place. In their LIMITED. =: 
own particular case the sale of investments costing £42,000 for £5 CHAIRMAN ON COMPANY'S VALUABLE SHARE INTERESTS oe 
appeared to be a ridiculous transaction, but the board had been . 
practically forced to carry it through in order to save the company The nineteenth ordinary general meeti f the Afri : 
a large amount of income-tax by showing a permanent loss; European Investment Company, Limited, was held, on 





instant, at the Cannon street Hotel, london 7 lished 
Mr C. F. Rowsell, who presided, said that as that was coal | 


first meeting at which the directors presented accc ts ¢ 


DI nted account u . as 


whereas had the securities been retained and depreciation allowed 
as a loss for income-tax purposes, the loss might have eventually 
proved to have only been a temporary one. 












































































reflected the very important additions made to their interest Las 
l T : -R rs ° . ( “N T . . } } T pany 
QUESTION OF PROFITS FROM FARMS AND TOWN LOTS. the agreement entered into with Messrs Lewis and Marks, Lim: is 
. 1 > > } } - st nt 
[he position of the company regarding profits made on the sale | he proposed to review somewhat fully the position of the compam — 
of farms and town lots was still the subject of legal proceedings | It would be seen that they received by way of dividends /4i,< are 
between the company and the Inland Revenue. It was a Pt and for rentals and farm revenue £39,915, a total of about £81,900, _— 
as to whether, in computing for the purposes of income-tax, the | which met the interest on their debentur nd loans amounting _ 
profits arising from the trade, adventure, or concern in the nature | to £79,891. He had been very carefully through the position of is 
. . : ss : , ee 7 , . 
of trade exercised by the company profits derived from sales of land | the earnings which might be anticipated during the current year : 
ight or ought not to be taken into account. When their case was | and he was glad to say that they could look forward with assurance ; 
originally heard the Commissioners decided that they were bound | to a very substantial increase in the revenue from these sources : 
by the decision of the Court of Appeal in the case of the Hudson’s | so that he was quite confident that the profit and loss account next a 
. . as . " W 
Bay Company to hold that their profits from the sale of land were | year would show a substantial margin, after providiug 
not assessable to income-tax as profits or gains derived by it by | outgoings. At the credit of the profit and loss account t! 
calrying on their trade or business. Judgment of the Court of | £119,560, and they had used that-to meet the loss of £12 
this 
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December 15, 1928. 


: year, £7,886 expenses of debenture issue and increase ot 

£66,067 had had to be applied to writing off to a 
A aieicl wet now a very small one—their interest in the 
; » Rasd Extension Company, which went into liquidation 


oe ,¢ the year. He wished to make it quite clear that, although 
- shontuse issue had been created of £1,500,000, the only deben- 
3 sa ee h had actually been issued were £596,000. The total 
ye of £1,800,000, however, was secure] by substantial and 


assets. Taking the present value of their assets, they 
add from £600,000 to £700,000 to the book figures, 
otal assets would work out at about £4,000,000. This 
- the company’s liabilities by more than £2 for every 


- 


Tater 
llaUility. 


RTANCE OF INVESTMENT IN VAREENIGING ESTATES, LIMITED. 


ealing with the company’s share interests, the Chairman stated 
that there was one company in which they held to day no less than 
; ooo shares, namely, the Vereeniging Estates, Limited. He 
ought the company was to be congratulated upon that holding, 
-ause he knew of no company in South Africa which had more 
varied or more Valuable interests. Its properties were situated on 
th sides of the Vaal River, partly in the Transvaal and partly 
Orange Free State, and had an area of 127,000 ecres. An 


gormous sum had been spent during the past twenty years or so 
n the development of this property, and there were now estab- 
shed many industries upon the company’s land. It was a great 
coal producing company, not only from its own estates, but from 
its control of two collieries, one in the Witbank, and one in the 


East Rand district. The output of coal now controlled by the com- 
any was well over 1} million tons per annum, and very sub- 
stantial profits were being earned. The Vereeniging Company was 
fortunate in having very close relations with the Victoria Falls and 
Transvaal Power Company, whose greatest station was erected 
upon their land. Further, it was upon its land that some of the 
st important industries in South Africa were being developed— 
he particularly referred to the steel indusiry. The Union Steel 
rporation of South Africa—in which the African and European 
Investment Company had a very substantial interest—had its works 
at Vereeniging, and had overcome all the early difficulties of a 
wly-established industry. 
DEVELOPMENT OF SOUTH AFRICAN IRON AND STEEL INDUSTRY. 

In association with some of the leading iron and steel people of 
this country, negotiations were well on the way for the establish- 

great industry in South Africa for the development of the 
1 steel industry in all its ramifications. When those negotia- 
ulted, as he hoped they would do very shortly, in the 
‘mation of a company to absorb the Union Steel Corporation of 
th Africa and develop it on the lines he had indicated, a further 
gieat step forward would be made in the productive value of the 
eeniging Estates. In his opinion, the present market value of 
Ver ging Estates did not by any means represent their 
lue. In fact, he was confident that it would be quite 
/ acquire any South African assets of anything like 
(jal value to those owned by that company for three times the 
e which the shares now stood in the market. There was 
ation of very much higher dividends being paid by the 
eieeniging Estates Company, and he saw nothing to prevent this 
T ntinuing until profits were earned which would justify 
luation of these shares at the price at which they stood some 
‘go—namely, £3. Another very important holding which 
> hot quoted on the market here is the holding in the Delagoa Bay 
‘and Syndicate, Limited. In the Milnerton Estates, Limited, they 
nearly a half interest. This company owns an estate of about 
'"09 acres on the eastern shore of Table Bay, about 2} miles north 
t, and in direct railway communication with, Cape Town. The 
‘tas been developed for residential purposes, and is in every 
“Ae most attractive suburb of Cape Town. The present value 
1 is indicated by the fact that although its whole estate 
‘t 1,000 acres stands in the books at a cost of £30 per acre, 
4 of 19 acres has recently been sold at the price of £135 per 
et, which represents about £800 per acre. 

rt and accounts were unanimously adopted. 
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JOHN I. THORNYCROFT AND CO., LIMITED. 
RESULTS OF DIFFICULT YEAR'S TRADE. 


ane « twenty-second annual general meeting of John I. Thornycroft 
ad Limited, was held, on the 12th instant, at Winchester 
“use, Old Broad street, London. 

= John E. Thornycroft, K.B.E., M.Inst.N.A. (managing direc. 
‘) presided, and said that the profit for the year amounted to 
and they were proposing to pay a dividend of 
cent. on the preferred ordinary shares. For the 
).. ° Years there had been a most unprecedented 
~e in both shipbuilding and commercial motor vehicles. 


Nnte 
ait 


Ss of their competitors showed, with few excep- 


Hot 


THE ECONOMIST. 
ee ee EE eee 


1073 





tions, a record of severe losses. They counted themselves very 
fortunate in having been able to show any profit at all under the 
conditions. As to the future, although there were indications of 
slight improvement in business, they did not see such a position 
developing as would lead them to anticipate very substantial profits 
in the immediate future. For that reason they considered it neces- 
sary to keep their resources intact as far as possible. A large pro- 
portion of their sales had been made abroad, and in the develop- 
ment of their present policy their investment item might have to 
be increased, as it seemed to them that no permanent business 
could be looked for unless they could provide facilities for the hold- 
ing of stocks and giving of service both at home and in the over- 
seas markets. 

As regarded the shipbuilding side, in common with other firms 
their yards had been practically empty during the early part of 
} ¢ 


the year. In the spring they had secured a number of orders fot 


vessels of special types, but the boilermakers’ strike had made 
progress impossible. They had at present eight vessels in hand, 
but it must be remembered that, at a time of such severe depres- 
sion, the competition to secure orders was so great that to get work 
it was necessary to quote vithout any proper margin of profit or 
even charges. 

With regard to the motor vehicle side, 
heme market, had been adversely afiected by competition from 
countries with depreciated currencies and the sales of surplus War 
Department vehicles. A duty on imported vehicles would un 
doubtedly greatly benefit their industry, but American manutac- 


sales, eSpecially in the 


turers would continue to be very severe competitors both at home 
and in the foreign markets. They believed they had secured a 
fair share of the orders placed, and sales showed an increase over 
those for the previous year. 

The report was unanimously adopted. 





VAN RYN GOLD MINES ESTATE, LIMITED. 
MATERIAL REDUCTION IN WORKING COSTS, 

The twenty-eighth ordinary general meeting of the Van Ryn 
Gold Mines Estate, Limited, was held, on the rath instant, a 
Winchester House, Old Broad street, London, Mr L. B. Burns 
(the chairman) presiding. 

The Chairman, in the cours? of his address, said: A year ago 
both Mr Leopold Albu and I commented on the improvement 
which had already taken place, and we expressed our belief that 
still further improvements were in store. These anticipations have 
been justified by results. 

The balance carried forward from appropriation account, 
£46,995, is nearly £10,000 larger than last year, notwithstanding 
the fact that dividends of 15 per cent. were distributed, as com- 
pared with 1o per cent. for the preceding year. The profit and 
loss account shows a gross mining profit of £102,788. A consider- 
ably larger figure than usual is shown under the heading of 
additional revenue, as the company’s 5 per cent. War Loan was 
realised during the year at the satisfactory profit of £10,194 and 
reinvested in the equivalent amount of tax-free 4 per cent. War 
Loan—namely, £60,000. Taxes show a rather large increase to 
£33,302, the inevitable result of larger profits. The resultant net 
profit of £89,577 has been appropriated by the payment of dividends 
to the amount of £75,000, £5,224 for depreciation of permanent 
works, &c., and the large balance, referred to previously, carried 
to the balance-sheet. 

The outstanding feature of the mining operations is the material 
reduction in working costs at the mine. In the past three years 
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the figures were:—Year ended June 30, 1921, 25s gd per ton; 
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EXPENDITURE AND OTHER ISSUES. 



















































1921-22, 268 2d; 1922-23, 198 10d. aaa ~~, Estimate | 1 
Recently, in the course of development in the No. 3 section a ltor the Year the Kesnan cnt ot 
reef was opened up which for want of a better name was described 1923-24 | meet Payments from 
S : ; : | (including |Apl. 1, 1923, Apl. ——Tssras, 
as the “‘intermediate reef,’ but which your technical adviser 1s | Supple- to P 1, 1982, "Week Wea 
now inclined to think can be correlated with the South Reef of eae a 8, | Dee, 9 bole Eaiet 
the Central Rand. Initial development work in the No. 7 level —axpenviTonE|- —— a. 193, a 
showed highly satisfactory values—8.7 dwts over the first 100 ft Se ‘ i- 
driven—and the management were naturally encouraged to aie...) Rheem Noel trees | 271,869,718 ! waa sg 
continue the drive energetically. The latest information is that ered *hresstases> | 12,650,000) 5,754,044, 2,943,999 — 
$35 ft have been driven and sampled in the No. 7 level, showing ation Accounts, te... 10,348,000 7,227,205, 5,802,990 5M00 
an average value over that distance (and on the satisfactory width | Payments to Northern ‘say 
: , Ireland Exchequer ..| 3,000,000 2,608,729 1,229,152 
of 42 ins) of about the same as that of the developed payable ore | GandSettlement........| 1,500,00C 396,422, 788.512 
. : ; Se herConsolidated Fund | 
reserves. <A surface tren h in the No. 3 mine has also disclosed "Better | 2,972,000, 1,614,357, 1,721,802 17463 ad 
the outcrop of this reef with higher values over the same width, | SapplyServices reverses 440,565,000) 250,089,289 271,237,499 6.95287) « ie 
and cross-cutting and drilling have been started to test its | S=penditure ........| 821,055,000 539,510,925" 555,595,672 25,527,649] Eee 
la Ao alae wail ee ele ote OTHER ISSUBS. 
} . nce h otner parts 0 the mine, - : rary Advances— 
The report and accounts were unani sly WON cccccccccceces e+ cvcccceel 5,000 
pr and accounts were unanimously adopted. insereston Hizchequer Bonds ander| 
EE = ro re en the Capital Expenditure (Money) 
Ett Tl csishavediahhnmenenenese 73,782, 169,818 
Orders for the publication in these columns of the reports at Onder theUnemployment insurance 820,000! 3,940,000 asi 
Company Meetings should be addressed to the Reporting Manager | tesues to Meet Capital Expenditure—| iat Parton " 10.0 
of the Economist, 3 Arundel street, Strand, London. W.C. 2. Unter the Saegauh Cienayh Acts, 4,670,000! 4.060.000 
Under the Post Office (London); 
=— ann a a aera ernest Railway Act, 1913 .. .......+.+ eel 10,500) os 
Under the Housing Act, 1914 ...... | 12,000) 27,000 
Under the Anglo-Persian Oil Com-} 
GOVERNMENT RETURNS, &c. pany (Payment of Calls) Act, 1922) 950,000 
Under Capital a Sg 
eye (Money) Act, 1904 .............. } 1,553,300 
Under Cunard Agreement (Money | 
PUBLIC INCOME AND EXPENDITURE. Act, 1901—Exchequer Bonds paid} 
Pikncthat Dh eaicpnenaecedsnmtemensia | F 20,000 
Unemployment Insurance Acts, 1921-| 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. Repayment of amounts borrowed. . 4,750,000' = 2,110,000 * 
re enero vn nee opeuetent et _ 1,697,175,000| 2,189,549,000 55,180,000 és 
: Total Receipts into reasury 8 se teeeees 4 fy | 4,405,079, 29, £0,M 
Estimate Principal of National Savings Cer- 
for the the Excheguer from |_§_ receipts, — sifieates ialintidndidhdae names 23,850,000; 18,350,000 650,000 saan 
Year (Api, 1, 1923,;Apl., 1,1922, Week | Week a ae of Exchequer Bonde paid 
1923-24. to to | Ended ~— peheheheiienehs cikeheehibones * | 19,612,208 a. 
| (See Note.) Dec. 8, Dec. 9, | >. cane oe 9, Principal of National War Bonds 
a ea 1923. 1922, a ET ea 32,222,296, 44,384,182 
Balances in Exchequer’ & ae ae, Other Debt under the War Loan 
on a a | i a & Actes, 1914 to i inihniienineans 7,463,440) 14,220.672 
Bank of England.... ee 5,442,665 424 ee oo ae = , aie 
Bankoflreland.... —.» 1,375,502 gosh od | Ways and Means Advances Repaid 578,012,000 528,437,000 10,471,000 5,260.00 
REVENUE, uot 6,818,167)" 11,173 £30 - Anglo- poy Oil Gi cnn cnet 
Oustoms...........006++ 116,900,000 88,414,000 000, 3,114,000} 2,922 2 oe Sens Sone. Cates 
Scmccriasbecs | 143,850,000 98,290,000} 103,810,000, 1,837,000) saa momeetussacossuessoneceacss oes me — 
Motor Vehicle Duties ». 13,250,000 _4,470,000| 3,493,000 115,000 Issues to National Debt Commis- 
Estate, &c.,Duties....../ 5 | 38,210,000} 41,011,000, 1,970,000} 780,000 enon Ped ane ara 130,000, 130,000 130,000 1:00 
Btamps .............. :| 20,000,000 13,060,000] 12,722/000| 240,000 490,000 | p», cunstd Loan Repayments - 
tae hs Hose ay | Pred a 
& Mineral Rights Duty; 3,000,000 540,000 630 = 10 » issue er the ce 
Property & Income Tax 261,000,000 150,510,000 ” 1,319,000 — Act, 1920, Section 59 (4) ........ = ** a © 
Bupe ate ak ee 58,000,000) 24,690,000 } 178,225,000) { £90,000 } 1,847,000 ola Sinking Fund, 1910-11, issued 
Broce Profite Duties, tc. 12,000,000) 954,000, .. ba — Section is (1) () of the’ 55,214" «59,656 
rpo on Profits ax 20,000,000, 14,820,000 12,247,000 470. 400,000 , cocccocceocees|—___— 5 
Post Office.......... .+.- | 52,600,000 35,400,000 36,600,000! 750,000 1,000,000 | 2,889,330,238. 3,388,389.520 sa Th oe ee 
Crown Lands ......... 900,000, 690,000 630,000) .. a Balances in Exchequer— Dec. 8, '23. | Dec. 9, 22, In.or Dee. tor Weet 
Interest on ‘Sundry | Bank of E Dienicaagaoedduendé 2,136,421 1,955,467 + 212,164)— a 
BNE «+ «+ 22s ee eeee vee| 12,500,000 8,505,923 7,887,226, 107,471 1,254,145] Bank of Ireland ......--...02.-e<___ 816,397 _1,198,011 + 1 
Miscellaneous— | TOM) ..seeeescsscressesessers) 2,962,818 ~~ $153478 + 406,164 + 15058 
Ordinary Receipts.. 12,500,000 9,402,653 18,260,818 297,727 Oe ee aininitie 0 - ¥ 
Special Receipts.... 40,000,000, 28,092,039 34,602,689 6,769 1,005,000 £1923. 
= casas 495,094,615, 545,756,733, _»,916,967, 11,565,168 Nors,—Budget Estimate as in H.C. No. 51 of } 
Total, inc. Balance .. ; 501,912,782, 556,930,263... = Treasury, December 10, 1923. 
OTHER RECEIPTS. | \ _ 
om pare Advances Repaid :— | | 
WR ees ccensanecce ese 65,000, 800,000 és s173 
Interest on Exchequer Bonds under NATIONAL DEBT.—(Million £.) 
the Capital Expenditure (Money) | ie a aaa Ta i lds ec TA 
eee 73,782 169,818, .. ne te wee eae og oe a ee 
Under Se Usempleyment Insur- | i“) Be i Be 33g Ba 4, "a 8 4 
EEE witnens sknbonint« 4,800,000) 910, , lest issic ; ¥ . 5 | eS es 
Money Raised by Creation of Debt :— ey ns | #3 | 8 | $8 | ge | 38 ah 28 a": 
(a) ae a nditure Issues :| |< |& A a a a |6 |* iC 
nder the ph (Money) | ma 3 ee ene ees : | me 
Acts, 192) and 1922 Pee ces " 3,370,000 000) a Funded Debt ..........| 588| 318) 315) 315| 315 315 es * ql 
Under the Housing Act, 1914 .. 12,000 27,000 .. Term. Annuities ........| 50 22, 20 19 18 | 16) g 6 & 
Under the Anglo-Persian Oil, | be, War Stock ....| .. 63 63 63 63 6 Bb bo 
Company (Payment of Calls) War Stock ....| .. 16 | 3s) | 3 2,095 10% 
Act, 4923 eae ebeb oat iNNEEN N ; 950,000 .. a 5% War Stock ..| .. | 2,091 2,047 2,040 1,995 1,953 mi 3 
By hee uer Bonds under the National War Bonds! .. 649 4 (1,476 1,413 1,201 a wo 
Capital Expenditure (Money) 4% Funding Loan ..| .. ee | ‘403 405 401 35 3 
ee ss 1,553,300. i 4% Victory Bonds ..) .. | o» | 0 ST Me | om oH 
By Exehequer Bonds under the | g Conversion Loan; ., o .- ** os 266 “u # # 
Cunard ona (Money) a 5-lSyearTreas. 8) ss - oi) S 4 166 16 id 
Act, 1904 520,000) | $20,000 ns) cc | ce | ee | ce | oe 4 0 # § 
(0) Under the Unem loyment ‘In- 7 | z ae y a *° | = | oo |e - gm ® 
surance Acts senecnsese 20,000 2 10,000) ; y tender Dh-+| o- ** ee ee ne 1 
(c) = other Testtes . | 2 Doe asst eel ec | ce oe eo oo | ee 4 = s 
Treasury Bills.............. 1,726,870 1,579 5 sooo] oo | ce | ce) ce tae ame) 919) é 
By Nationa SavingsCertificates 37,500,000” 45,808 a0 0000 a sagra 0 * is, os [1AgT a es wits 8 
ixchequer and National | equer Bonds .. 
War Bonds ...-s..cccc0e0e+ ~ Oe ony: SA te Hetal.t Corts.) .. | 138 | 367/ 374 385 ya) oe 
Treasury Bonds— ar Expend, Cer * om {1,157 1° 
B.S year, 195-39. _— Other Debt -....... a | 944 1,306 18] 1,132 1,087 1,071 {157 
aieeeeuat pesebeeeees > om 1 s merican Loan ....| .. 51 223, m 
es j maa | TemporaryAdvances| “1 | a0 245, 205 ii i472) — 
St ichisnkenssaanaviars “ 70,907,535, .. 962,625 i ananeencanoaree anaes MS 
ie enor ata nee éiapnl —r 5872 8035 i 1574 | 165? “et “ne 
By Omer Debi created ender Other Capital Liabilities! “81 | ce me 
the Loan A : 
1919 cere es dial . ‘ Total Liabilities ...... ete 18079 7876 1623 | 7a as ta - 
(@) Ways and Means Advances . 585,655,000 594,664,000) 26,300,000 10,250,000 7 : Moverses! 
Anglo-Persian Oil Company — | POSITION OF THE FLOATING DEBT. Week onde? 
Dividends on Shares acquired: 50,081 243,012] Je - Joc. 8°23.  Deek® 
Repayments— Ways and Means Advances Dec. %. Mar. 31, "23, Dec. i 
In respect of Cunard Loan ........ 130,000, 130,000 Outstanding— 4,250,000..+ sot 
Do Issues under Land Settlement Advances by Bank of England 12,250,000... . 1790.50. + 555m 
(Facilities) Acts, 1919 and 192) 208,959 270,252) 13,271 Advances by Pubiic Deptmts. 201,278,500. . 193,897,500. . je 730000. ge 
Do Issues under Section 59 (4) of Treasury Bills outetanding .. THA,125,000... 616,045,000. . *o" 645, i 
the Finance Act, 1920 ........ ‘ 6,827,960). Far z70s0..+ Bam 
Interest received under Section 59 (5) | Total Floating Debt .... 947,653,500 . 809,942,500... 84 Excbeo® 
ofthe Finance Act, 1990........ 162,425) i to the 





. | or ee 2,892 283 056 3,391,542,998 3684, 813. 87,! 499, 793° within the period of the Account. 


* Includes £26,000, the proceeds of which were not carries 
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December 15, 1923.) 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £35,000,000 in Treasury Bonds and Treasury Bills 
dated from Dec. 17-Dec. 22 were opened on Dec. 14, 1923, and the 
total amount applied for was £52,925,000. For bills at three months, 


dated Monday to Saturday at {99 4s 2d, about 89 per cent., above 
The amounts allotted were as follows :—In bills at 3 months, 





in full. 
{34,200,000 ; in bonds, £800,000. 
—— ee ents ens 
Amount | Treasury Bills 4% Treasury 
Date. | — Applied | at3Months. | ~ Bon 
aoe or. | Average Rate. . | Average Price. 
71923. £ z ge a £e @ 
Nov. B.cvccceeeesece 35,000,000 51,350,000 _ 3 1 663 nil 
eats 35,000,000 200,000, 3 3 813 nil 
TE Wi ccepsnvensens 35,000,000 46,275,000 3 5 932 nil 
aia al 45,000,000 61,235,000 35 739 | %10 0 
ot ea 45,000,000 52,835,000 3 5 297 94 10 2 
ena clsnanne 45,000,000 | 59,635,000, 3 4 353 | 410 0 
Dee es 35,000, 52,925,000 | 3 3 452 j 9410 0 





“Tenders will be received on Dec. 21, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of {45,000,000, The 
smount of Treasury Bonds issued will not excsed { 4,000,000. 





CURRENCY NOTES ACCOUNT.—(000's omitted.) 








‘ H-- f 

Z 3 2 Zoe s | Setengion Account, 
$3 668) 8 (ea et te 
Date. 333 $33. 5 | oS Bankot |*¢ fee. 8 S% 
SES S29) =F Sas England 23 $353 sone 
oS 4 Z est | Notes, 24 353" ae 
1923, | ae a a a i er 
Mar, 29......-. - “oss 14,255|| 6,000 28,500 19,450 159 261,479 177 
Sune M8...220...222 | 395,374; 13,338|| 6,000, 28500| 19,650 |163| 254,312| 950 
een 289,127, 12,648) 7,000) 27,000, 21,150 166) 246,456 169 
ee —_ 12,872) 7,000 27,000 21,150 | 159) 258,922; 137 
ER | 285,616. 12,318) 7,000, 27,000 22,450 | 17:3) 241,294, 190 
JaDe BTsssseeveeees 286,503 12,516, 7,000 7,000) 22,450 173, 242,446, 123 
a eee Bs) ee 
eee 284,393, 12,139] 7,000 27,000/ 22,450 | 174) 239,946 136 
aa 288,679) 12,075|| 7,000, 27,000; 22.450 |17°1| 244,181 123 


Bince July 21, 1920, notes and certificates outstanding include notes ‘called in 
but not yet cancelled, Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, and for 1923 at £27C,183,800, 





HEAD OFFICES: LIVERPOOL anpd LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 





Che Bankers’ Gazette. 





BANK OF ENGLAND. 


Week ended Wednesday, December 12, 1923. 


ISSUE DEPARTMENT. 


ee 2 £ 
Notes issued ..cccece 145,946.335 Government debt.... 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 126,196,335 
145,946,335 | 145,946,335 


BANKING DEPARTMENT, 


£ £ 
proprietors’ capital .. 14,553,000 Government securities 50,598,532 
Public wecuittttt 3,268,522 Other securities...... 74,194,485 
le deposits* ..., 11,597,768 | Notes ......ssseee++ 19,676,010 


t deposits ...... 
o anc mith 116, iss | Gold and silvercoin.. 1,822,925 
146,291,952 146,291,952 


’ 
Including Exchequer, Cortags Banks, Commissioners of National Debt, and 
ividend Accounts. 








Amount, Inc.or Dec.on Inc. or Dec. on 
ie Dec. 12, 1923. Last Week. Last Year. 
Panic 3 5atesa2 | a3876 | £2,621 

bic Agi tt tte eeeees seathenes | + ng 
NM crzoonsepope reses, TESST 68 (+ (388M | + 1,485,104 
Ommerament secuiidies "22222222211:) “ogemese | — iguarse |* Soases 
Reser ; urities petnbtmedpidadoien in aes i eae + Poe 
Se a . + 158,535 + 53,109,015 
Sete on oe 19,260 | + 146030 | + 572,813 
¢ to liabilities denvel 63% + 23% |— 14% 


THE ECONOMIST. 
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Circulation Securities 
Date. Cent —_ Deposits. Banking oor — 
a Bills), Depart- to Liabilities. 
. ment. 
1923. £ £ £ £ £ %_ 4 
Oct. 24 ...... 127,673,564 | 123,110,835 119,597,618 113,005,551 24,312,729 20% 2 
31 ...... 127,674,137 | 124,792,730 119,280,633 114,323,778 | 22,631,407 19 — 
Se  cenain 127,674,764 124,861,955 119,400,769 114,538,379 184 — 
owenes 127,686,026 124,204,155 120,689,517 115,187,994 23,231,871 19;— 
21 ...6-- 127,766,336 123,869,000 123,468,514 117,581,862 | 23,647,336 193 — 
. eee 127,768,737 125,015,660 120,898,769 116,170,119 22,503,077 18% — 
Dec. 5 ...... 127,873,230 126,111,790 147,810,819 144,085,661 21,511,440 144 — 
12 ...... 128,019,260 | 126,270,325 128,462,305 124,793,017 21,498,935 16; — 
8 omitted). 
BANKERS’ CLEARING RETURNS (000 itted) 
a —— I 
Week Ending — } Town. Metropolitan. Country. Total. 
1923. z £ £ £ 
January 1 to November 7.. 27,476,362 1,324,903 2,415,936 31,217,203 
November 14 .........0..0e0. ..| 615,035 28,119 50,846 694,000 
eee ] 695,691 30,791 57,289 | 783,771 
i Snieeudinandanetn | 610,943 27,756 47,765 686,464 
PORNO G Socivccuevcsanees | 732,948 32,150 56,380 822,078 
Dt Padbewtwracdaduante 547,946 28,615 53,399 629,960 
Total to date 1923............ | 30,678,925 1,472,334 2,682,215 WA,835,474 
Oo ened alias ste ae ae — ae 
({— 712,7 = 33, _ 474 — . 
Increase or decrease in 1923 ; j= 22°% = 22% = O1% = 21% 
os -_ ens om | ESR en ~ 
Total for year 1922 .......... 32,780,635 1,092,303 2, 806, 165 37,161,199 
Total for year 1921 .......... 30,268,214 1,121,720 3,002,179 ee 
i — — ; iy 
Incress or decrease in 1922 {\* = . va om e ne = 63% 


PROVINCIAL CLEARING RETURNS. 


1922. 1923. Inc. or Dec. 
Aameuete Totals t to De cember 8. £ £ £ % 
BIRMINGHAM................ sieew 106,348,500 | 110,155,700 | + 3,807,200 35 
as un cor nudeuin wants 65,107,000 54,438,000 —10,669,000 164 
a ic Siaki-ocsiicrhed hich tinea 302,674,600 | 292,120,100 |--10,554,500 34 
Sh irek’s 5s écimetdedmectne anmekee 52,368,900 52,647,600 + 278,700 05 
i a a tale et 51,428,700 | 48,637,400 — 2,791,300 54 
a 38,175,900 35,953,300 — 2,222,600 58 
A TAP RE ETS. 410,371,700 | 420,163,000 + 9,791,300 23 
in cnnecdncdbeces dunn’ 733,576,500 | 714,359,700 |—19,216,800 26 
NEWCASTLE-ON-TYNE............ 89,068,100 | 97,637,700 '+ 8,569,600 96 
oo) eer 31,866,800 | 29,748,600 |— 2,118,200 66 
EE ee -| 45,642,000 | 54,881,100 i+ 9.239100 | 202 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Esthonia appeared in the Economist 
of November 3: Egypt in November i7; Canada and Bulgaria in Nov 
ember 24, Roumania in December 1: Germany, Denmark, Poland. Russia. 
and Portugal in December 8. 


U.S. FEDERAL RESERVE BANKS. —In $’s (000’s omitted). 


Dec. 8, | Pes. 1, ‘y Nov. 23,| Dec. 8, 
Resources. 1923. | 1925. 1923. 1922. 
Total gold reserve ........cccccccescccvccees, 3,418,140) 3,112,440 a izeAee “an 

tender notes and silver reserve........ 79,520; 84,850 127, 
Bills discounted for member banks ........... 746,260' 794,380 746,190) 401360 
Bills bought in open market .........+.+++0. 298,370; 289,000 284,550 266,830 
Government obligations owned .........++00. 91 "300) 84,460 73,360, 311,800 
All other resources .........ccecseccecesecese 71,440; 70,660, 70,410; 64,550 
LiaBILITIES, | ! 
Government deposits .......ccecceeeccssscess 30,070; 34,800 26,070, 46,980 
Other de iieseseliberskenstnadecceseiaee . | 1,903,790: 1,915,410! 1,863,130 
Federal rve Notesin actual circulation... 2,252,600! 2,246,300! 2,223,070 a 
¥.R.B. Notesin actual ofrculation ........! 490; 500 500 
All other liabilities .........ccccccecceesceees 25,410 25,380' 24,750 27770 
BUFPIUS.....ccccccccccccecesccces 328,480) 328,460 328,470) 322,660 


Capital and 
Ratio of total reserves deposit and 
Federal Reserve aoe iebilities combined 764% | 764% 771% | 743% 


_ SOUTH AFRICAN RESERVE BANK.—In £’s (000 8 omitted). 
Nov. 17,; Nov. 10, | Nov. 3, | Oct. 27, | Bon 38, 


LIaBiLITIes. 1923, 1923. 1923. 1923. 
IG anumusedaces sedan ina 1,000 1,000 1,000 1,000 1,000 
PU niceiactiahenseadee nis 40 40 40 40 2 
Notes in circulation ....,...... 10,172 10,374 10,619 10,482 8,685 
Bankers’ 1 pecwsneoed eee 5,492 5,375 5,343 §,401 5,100 
SSETS, 
Gold coin and bullion ........ 534 554 534 534 | 283 
Gold certificates .............. 10,102 10, - | 10,102 a | 10,102 
UNEIET GOND) niccccscvcecee 125 125 250 
Bills discounted (domestic)... 2,878 2, 887 | 2,996 2,328 | 1,826 
Do —_(foreign)............ 524 545 | 598 
British Govt. Treasury Bills .. 1,785 1,900 | 1,900 1,500 | * 
Loans and advances to the 
Government ................ 800 800 | 800 1,250 1,300 
DOPOUIEE siidscicsdcaacenie 17 17 | 17 17 | * 
Ratio of cash reserves to \ 
_liabilities to public ........ 686% 68% 674% 677% 771% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
4 | Now. I6,| Nov.d, | Noe.a, [ Oct. 2%, Oct. 19, Nov. 17, 





Assets. 1923. 1925. 1923. 1923. 1922 
Govt.securities .... 11,04,93 11,07,20 11,1856 113509 | 11,3341 8,36,64 
Other securities .... 1,28,77 1,28,77 1,28,42 1,28,38 1,26,09 
Loans... ceceececees 16,57,20 16,3246 16,09,47 137939 14,2190 16,6051 
Cash credits........ 52,2266  32,09,20 32,1333 31,81,67 31,7091 25,9918 
Inland bills ........ 5,38,85 4,28,91 4,18,56 4,31,28 4,39,56 5,00,05 
Foreign bills........ 24,98 23,21 23,08 18,24 22,22 16,71 
Dead stock ........ 2,47,14 2,46,82 2,45,95 2,45,86 2,45,81 2,48,26 
Pca séccceeee 69,46 69,15 68,19 | 54,29 
Bal with other banks 17,19 21,39 21,59 22,%6 19,18 5,09 
| ae 30,68,11 3,87,77 %,7560 %,34,47 34,4482 27,95,92 
8 1... 11,25,0C 11,25,00 11,2500 11,2500 11,2500 11 

a capi 
oem paid up .... 5,62,50 6,62,50 5,62,50 5,62,50 - ae 
DEE « coctinsece 4,35,00 4,35,00 4,35,00 4,35,00 4,35,00 4,11 49 
Public Bepeciis ---- 7,06,86 6,22,69 8,43,59 7,974 8,34,42 9,07,74 
Other deposits ...... 82,41,00 81,9607 85,3947 83,7034 80,8898 67,2158 
Sundries............ _ 1443 13012 14219) 11665 = 18091 20,78 
The aboveincludes— ae | z er Sey meer trek eer 

Deposits in Lond’n 403 454 3% 371 187 


Cash, &c., at other 
Benks in London 109 


| 398 
Adv’nces in L’nd’n 430 - | @e i> 331 959 
| 136 138 “7 | 13 | 2 
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THE ECONOMIST. 


—— 


[December 15, 1 


MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 


ee 














ad 
National) | 
Bank of Glyn Provin- | w 
Average Weekly Balances. Liv’rpo ‘\[Barclays Coutts Mills Lloyds | Midlandjcial andNationa) ‘’°St- Wili'ms 
November, 1923. and Bank, | end Oo. | Gursie Bank, Bank, | Union | Bank, "B inster Deacon's : 
Martins, Limited. andl Go. Limited. ‘Limited.|Bank of Limited, _P@™k, Bank, “otal 
eee | . | Engl’nd, Limited. Limited | 
Limited .| 
iN Naa aii acetate anneal caee nail mmpmmenags hier se 
ASSETS. £ £ £ £ £ os 2 | £ £ £ a i 
Coin, bank and currency notes, and) 
balances with the Bank of England . | 6,898 | 


33,909 1,237 | 2,553 | 34,027 | 51,840 | 28,244) 3,803 26667) 4225 ygu: 


| 
| 


| 
| 
Balances with and cheques in course of| 
collection on other banks in the United| 

| 

| 

| 


SEMIN aacccesssctrenss vesesesees| B77] 6881) 453/ 935| 7,471| 9,809| 6967] 175) 8365) 1017 a3gp 
Items in transit ...... mhiedéneeeens ie - i _ - os | _ 9s - : is al 
Money at call and short ith conned 4,273 | 21,753 / 1419) 4,815 | 17,115 | 15,150 | 14,557 | 3,778 | 23,346 | 2.297 jogs: 
I | 3886 | 44.372! '833| ‘778 60,738 | 52,840 | 40,224 | 2852 63097 | 2109 mm 
EE Diinicehiois tinascnahsase> | 10,300 | 68,382 4,200 | 8,999 | 91344 | 40,261 | 51,997 | 18170 55616 6199 355 5 


19,670 767,18) 


Advances to customers and other accounts) 39,051 | 130,219 8,637 6,244 134,777 | 189,360 | 124,214 | 16,894 98,115 
Liabilities of customers for acceptances, | 


endorsements, &C. ....eceesesesvees | 4881 | 6,835 58 1,895 15,301 | 36,337 | 8,882 | 175 | 10,907 | 2,209 grasp 
Bank premises account ........+++++++: | 1,533 | 5,069 346 445 5,568| 5,351) 4,361. 718 4,065 738 = 281% 
Investments in affiliated banks ........ i oe | eh om es 7,676 | 3,559 | 2, 240i 2992| ., 417 





| 26,664 374,017 | 404,507 | 281 686 | 46,565 293,170 | 38,494 1a8001 
Ratio of cash to current, deposit, and) 





wieprcnniinniine 
| 72,599 | 525,126 | 17,183 
i 











SE III dct ndnsns on coeneneses! 1080, 11°51 7:96 11-09 10:17 14-96 1109 = 9-21 10:09 | 1270 li 
LIABILITIES. | | —_——  —_——_— — — a 

Capital paid up............6. sééecescecel (et ee 800 1,060 14,373 | 10,861 9,309 1,500, 9,009 1875 6672 
EE ccncithecssncainsevceses | 1,500! 8,250 800 530 10,000 | 10,861 | 9,000) 1,125 9,004, 1150 522 
Current, deposit, and other accounts ....| 63,869 | 294,449 15525 | 23,016 | 334,344 | 346,448 | 254,495 | 41,254 264.243 33,260 1,670.%3 
Acceptances, endorsements, &...........| — 6,835 58 | 1,895 15,300 | 36,337 8, 882, 175. 10,907 | 2,209, 87,473 
Notes in circulation...........e.eee0. ool oo «CUdL|s oe ba ah ee - | 3 2,511 12 - 2523 
Reduction of bank premises account ... | jo. db Aus 163 wl sé hak ae 163 
| 72,599 325,12 126 17,183 ' 26,664 | 374, 017 404,507. 507 | 281,686 | 46,565 46,565 | ‘293, 170 | 38, 494 1 1,880.01 l 





BANK OF FRANCE.—In francs (000’s omitted). 


7 BANK OF FINLAND. —In F. marks (000’s ‘omitte. 
Dec. 13, | Dec.6, | Nov. 29, Dec. 14, ‘|. Position — : 


































Nov. 30, | Nov. 23, | Nov. 15, | Nov. 30, | Position 
ASSETS. 1923. 1923 | 1923 1922. (May 28, 1914 , 1922. May30,1914 
@old coin and ballion ....| 5,540,047 | 5,539,876 | §,539,702 6534551, s73yg05 | dold .oee teen neneseeee | 198 24 4n704 | 48513 Sal 
Of which heldabroad....| 1,864,321 1,864,321 1,864,321 1,864,367! Balance abroad and foreign. 
Giiver coin and bullion .....) _ 296,352 | | 296,194 | 296,113 288,837 | 632,650 |  bilis ........... oo »«| 599,871) 646,828 720,485 | 959431 SUR 
Discount and advances....} 5,636,052 5,604,357 | 6,013,427 4.461, 788 | %,527,775 | pinnish and Foreign Govern- cd 
Advances to the — +++] 25,100,000 23,200,000 |22,800,000 | * ment securities ........ §71,765 | 571,782 571,500 613,897 L 
. | = 4 15} 
Bonen wie gcocssierecees| STEGTASS STS3ASRS 3 37,329,312 36.070.029 6811875 Olecounte and loans........ | So) 
vernment de cocces 1 iii 031 | 1, 7 | 1,327,589 | 1,343,335 13841 
Private deposite “2005811 | 2, 209771 | 2,183.36 2.124288 | BanSeO Depesite ot notion =... a 4 h7i5.820 | Myre 405 "peels | 516860185 
_ NATIONAL BANK OF BELGIUM .—In francs = 8 omitted). BANK OF LATYIA.—In lats (gold francs) (00's omitted) 
| | Position | aoe f..e tt” he ne Fee On | oe. % | ceee > 6, | Nov. Bh, 
paseoe, | Stee | Meme | Mea) ee | Ones |e Assets, | “ios | “aoas” | ise” | “asaya 
Coin (gold & silver a | 7 | eae | 14,971 | 15,293 | 12,898 | 109% | Me 
and bullion) ..../ 354799 | 353,566 | 350,905 351146 | 538,620 | gaa,a50 | Gold coin & bullion .......... | | oe) S| ee | 
Geomrtes osiaa'”*| MATISS | 1061602 | Lalozri | LeoTieso | S0L,186 | Genet | on venns sn e.o | geass | srerr | cogs. | sions | mas 
A j i pe a FOSS 98000080000 ’ ’ ch 
Notes in circulatn... 7,275,571 | 7,277,557 | 7,184,857 | 7,209,446 | 661,322 | 954,150 | Discounts and ioans.......01. 35,555 | 34810 | 51112 | 17485 | $8 
Current accounts..| 342,368 _ 364,351 | 387,460 | 401,601 509,508 | 112,125 Notes in nant 23,000 23,000 93,000 | 23,000 | 40 
wer : ; : Capital paid up ..............| 10,214 | 10,214 | 10,214 | 10000 | 8m 
NETHERLANDS BANK.—In florins (000’s omitted). Someta S072 41793 | 4208] | 39.931 | 26,956 is 
' Dec. 10, | Dee. 3, _ Nov. 26, | Nov.19, | Dec. 11, | Position Other deposits ................ | 42,975 42,879 | 42,704 29,210 | dws 
eo “™=™ 1923. 1923. 1923. 1923. 1922.’ |May30,1914 a eee ‘» omitted) 
OM -sserereeeee ‘381.786 | 681,786 on a5 ol 783 ea: 789 Tssoea BANK OF LITHUANIA.—In It. (000s omitted), 
pececesee eee a ° : : Nov. % 
Dscts. # sdvances.: 399,468 | 405,135 367/515 | 385552 | 396162 |  u5S508 Pe “as Nov. 15, [Oct.. Sly) Oct, 15, Sepa iz 
LiaB . | S 
Notes in ciroulat’n, 1,028,447 | 1,043,444 1,005,961 | 1,012,088 | 976,289 | 516,632 | GOId ..+...----++eereee | ee | Ms OMT 
ee 25,854 | _SL542| 40,961 | _ 33,737 | __28,989| _ 6.016 Dollars, & sterling, &. ..| 43,926 43997 | 40371 | 40201 37s 4 
+ This total now includes token coin at its face value. § Gold. Other foreign currency .. | +s a 13 a 13616 13 
SWISS NATIONAL BANK.—In francs (000's omitted). Discount and qrelis ....| ssi | 1afie | 1418) Whee | | 
file RAJ a Nov. 35, | Nov. 15, | Dec. 1, | Position a | 12,000 | 12,000 | 12,000 | 12,000 12,000 1038 
veceveveveceee| 37186 | 537283 | 597,564 | 637.428 | -_ ay Banknotes in circulation 59010 | 60,021 | 56,292 56,784 53564 166s 
TEED co nemitninns 871269 | "88,098 Baas | “agois ssn | OSHS... .sseeeerees 12,400 8371 | 9088) 5,735) BME iy 
Darlehens-Kassen.| 16.648 16.648 16,545 16,690 Other liabilities ........ 5,791 3,560 | 3347 5,513 13 | 36 
Assets & advances, 528,502 326,462 307,938 | 308,763 | 


ss 08 | win AUSTRIAN NATIONAL BANK.—In krone (000's omitted): 


LiaBiLitizs. 
Motes tn clreulasn| 898.812 | 919,630 873,326 | 884.358 | 
Deposits 
















AW Nov, bs 
955,079 Nov. 15, 1925. Nov. 7, 3 
eposite ........-| 102.935 | 88,760 1121863 | 109212) 110631. | 38750 | Gola |S Gatteese | ea ti6es9 scala ais 
F eiMiascunees e++| 3,504,651, 462,559,548 | 5,589 342 
BANK OF NORWAY —In kroner (000’s omitted). Bills discounted... a 1092/s80,464 1097 859.891 1,120,340.593 Les 
or Treasury bills ..........| 1 | 21535,546,861  2,535,546,861 | 
Now, 30, | No. Nov. 2 22, "No. 15, | Now. 30, | Position, Ltapinirins. 1 | 6,410,332" 
ascerts. duysi-isis Notes in circulation 6,577,616,340 | 6,302,663,954 | 6,335,954,051 
f eeeeee Pe | 
Bal saoe a Siroad and — | 1786 yaad al 44,224 | Deposits .............. --| 617,321,036 _ 854,839,150 re 730.22119 
eeerereee ; t 
ae cian & Fo macogateeas 20,295 | 20,394 | 36,303 | 38,533 GUNGARIAN BANK.—In krone von s omi < 
taent sec OB . ..cccccccce 9,052 9,052 | 9,052 | 9.415 | 8,816 Nov. 
Discounts and loans ........ 454,464 454,098 453,410 446,269 76.911 Asserts. 1923. 19a3. “as 1985. ass 
LiaBILiTiRs. | @oldcoin and bullion, bills) 22,998 23,304 | 25,481 | 2 
Notes in circulation eeeseee 383,614 — 376,680 | 381.548 | 371,650 | 113,484 Silver coin, &o. ee eeweereee 596 | 596 | 74 49.2 5.55) 
Btmotice ....++++++ 106,885 | 112,398 | 107.686 141.437 —=s7,188 | Bills, warrants, drafts, &c./531,403,392 512,837,467 wr onset "261,057 te 
wn. oan cones oar . 1922, it ane — resolved that the ex- tus, attend ae | tae mois 
aordin: ° 2 no! s been from llion: . ‘780,37 232,590 
millions from P-brnary 4, (932 (thie day included) piace ities See ee... ny Ore sto 560 S750 eaasaeo_ 6a 
BANK OF ies —In kronor a omitted). NATIONAL BANK OF THE SERBS, ¢ &c.—-In dinars ne 
Deo. 1, | Nov. 24, | Nov. 17, De wes | Nov. 6, | Bes 
AssRte | ts i933 | 1933. | 1923. 2 ona | nine. . AssETs. ae i | ae 1923 1% 
Ges wi rao | 7.08 272170 | 72,226 | 273.978 | WAS | Gold ................ 68,759 ea7ss | 68,755/ SRI) rit 
; abr. Other soi ead notes 21,404 21516 | 20.605) JAM) gait 
‘ bille | SATBL| S428) 34,800 32.787 90,213) gam Poreign oredits.... B55297 | STS | 357082) | | I ass 
Ba ee ahs 1,401, ’ | apie 
Gov. securities..| 104,850 | 104,979! 105,029| 10,189 $4,420 pecoscvcene] EE a gsre742 | 4570.98 
Da — | 451533 | S7ezia | S3ndal | $1009 Fa | 52,466 ance 4,576,739 | 4,576,739  4,576,7 | oust 
Notes in cironlat’a| g20069| svion| sascas| sssam| sare enams | Geteercte | Se) SIRE | | oO ras | a 
Deposits at notice) 296,447 | 165,240) 165,722 165,236 | | 353,531 | | e560 | Depostie new.) duaaeg | Same | zO1.s13 re 
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December 15, 1923.) 


BANK OF CZECHO-SLOYAKIA.—In Cz. K. (000’s annals 


Nov. 30, 


——[sseTs. 1923. | 


sLiabilities of the 
‘Austro- Hungarian 
Bank to the Bank- 
ing Office 
Dise’nts & advances 


es 23, | Nov. 15, | Nov 7, | Oct. 31, 
1923. 1923. 1923. 1923. 


10,096,961 hose 61 10,096,949 
1,678,343 | 1,445,770 | 1,467,581 


10,096,949 
1,554,510 


Nov. 30, 
| 1922, 


‘10,096,949 10,096,715 
1,538,721 | 2,404,404 


Gold & silver hold’gs 1,052,393 1,060,895 | | 1,065,448 | 1,078,124 | 1,078,282 820,200 
Foreign bills and las 

broad..| 1,4 | 1,653,249 | 1,783,411 | 1,930,709 | 2,075,273 | 1,540,670 

glltlgntin cosesss 5000 370725 | 404.257 | ‘363423 387416 "534,168 

LiaBITITIES. 

250,688 | 8,789,662 | 9.001.381 | 9,127,987 | 9,278,999 | 9,996,550 

Genes eRe. - oor: 1952 | 4,710,444 | 4,757,002 | 4.825.887 4,803,061 | 3,570,501 

Poker liabilities :.. 141/555 | 1,127,494 | 1 | 1,069,263 | 1,069,841 | 1,093,579 | 1,465,106 


* Resulting 


trom ‘tcanhenets current accounts, Exch 


Austro-Hungsrian Bank and taken over by the Banking O 
































ned bills issued by the 


NATIONAL BANK OF GREECE,.—In erates “000 s omitted). 
ee. Oct. 15, | Sept.29, Sept.15, , Aug. 31, | Oct.5,_ 
ASSETS. 1925. | igus. 1923. 1923 1922, 
lances, 
Gold and Delanoe®| 1,439,027 | 3,408,573 | 1,435,286 1,576,065 1,351,025 
Goverament loans 4,075,987 | 4,076,280 4,076,280 4,080,158 2,742,279 
Discounte and loans, 1,646,935 | 1,556,925 1,593,431 1,610,451 1,169,965 
sotes'tn circulasion| 4,474,771 | 4,330,342 4,270,139 4,243,667 2,326,897 
Government depsts. "243,099 264,079 236,723 319,009 385,470 
Private sight depsts.| 1,372,830 | 1,328,598 1,354,408 +~—=-1,387,647 865,385 
ts at 
y — a " 1,012,640 | 1,008,882 1,006,024 1,002,878 1,012,653 
BANK OF SPAIN.—1n pesetas s (000’s omit s omitted). 
Dec. 8, | Dec. 1, | Nov. 24, Nov.17, | Dec. 9, | Position 
Ts 1923. | 1923. 1923. 1923. 1922, May 30,1914 
Gold vecees, 2,527,618 | 2,527,621 | 2,527,581 2,527,532 2,523,724 621,775 
Rc akianes 648.3 652, 650.184 645,701 643,798 728,600 
Loans and dscts..| 2,305,813 | 2,267,387 2,276,538 2,323,660 2,254,740 800,725 
Bpanish 4% stock 344,475 344,475 344,475 344,475 344,475 344,475 
Treasury bille..... 150,000, 150,000 150,000 150,000 150,000 150,000 
LisBiLiTigs. 
fon ...... 4,285,538 | 4,255,230 | 4,263,276 4,305,077 4,104,983 901,550 
a... 966,981 | 966,463 970,638 979,615 1,056,760 477,500 
BANK OF ITALY.—In lire (000’s omitted). 
“Nov, 10,) Oct. 31, | Oct. 20.) Oct. 10, | Nov. 10,| Position — 
Asarrs, eas, 1933." | 1923. 1923. 1922. | May 31,1914 
Total cash ...... 1,606,634 | | 1,556,614 1,553,690 | 1,470,563 | 1,333,469 | 1,221,875 
Inland bills...... S732, 420 | 5,423,831 | 5,305,014 | 5,300,734 4521, 749 | 418,400 
Foreign bills ... 15,652 13,204 | 13,360 13,390 9,529 | 81,300 
to the 
——— a 5,839,095 | 5,839,095 | 5,839,710 | 5,839,754 | 6,111,451 | nil 
Other advances.. 2,798,827 2,821,980 2,528,072 | 2,477,583 | 2,263,728 | 79,175 
Becurities ...... 382,604 | 381,481 370,876 | 370,075 395,067 | 205,700 
LisBILITIES. 

Note circulation 12,870,346 ‘12,975,313 12,807,359 13,070,111 |14,228, 437 | 1,556,925 
Deposits & drafts 1,393,826 | 1,486,331 | 1,545,244 | 1,470,137 | 1,636,202 | ___193,975_ 
LONDON RATES. 

- i¢,i¢.ia.le,/%./%, 
oak so fr OD ” 3 
$8 85 38 o8| s& gh g& 
pA a7 | BF | g4 | gm am 
Bank rate (changed from. 3% July 5, 4” | 4 4” 4” ,* | ” ” 
nD) sr ncncsccceecesvcesscccesess | | 
Market rates of discount— 
60 days’ bankers’ drafts.......... 38 34,34 8'3 A 3m | 34 A! 38S 
SMONGHS’ BO ...ccccccscccccscces 3 33 fs 3) 34; 4) 34: 3) Sek 4) 3B 
omenthe’ a Oeeccecesceccccoces Sys 2 - 3! Sth $i i 34 - 3% Z Si 
BROMERS GO coccvcescceesecesoce a Y ; ts i 
Discount (Treasury Bills)— 33 re 8 Sie 4 3ye 4) Sve 4 58 
MONthS, .......ccccccccvcceces 23 s. s. | 22 2% | 2% 
Loans~ Day to Gay.........seeeseees 2 |] }1 2) 142/142 
Depecth citswasens’ Sophie 227227 2 42 4 “2 4 ay HS a) 14% 
Discount houses at call .......... 2 3 2 3 
Be OUD, » nsccndbnsaniasiccusties 2 | «23 ot | Oe SS | 2 t | 





{ Additional to ) those offered by tender in the preceding week. 
Comparison with previous weeks :— 





| Trade Bills. 


lo | Bank Bills. 
2 | 
P| femmes Seacag | 
| Rid 3 Months. 4 Months. (6 Months. 3 Months. 4 Months. 6 Months, 
im, | ao] a4 |e 
Nov. 9......| 2 3 4 % 4 % 4) 4” 5 
Mics nies 2 3 4 at | 43 5 
%......) 3 13 a3 ¥ 414 4 
EP aenaad 24 414 4 
a # ‘ho § s* 4 4 4 4 
2: i i 3 i I ii iia cele 
OVERSEAS BANK RATES. 
Changed. % Changed. 
Amsterdam +++» Dec. 12,1923 .. Madrid ........ Mar. 23,1923 .. e 
ey ivanniee Jan, 14,1923 .. 7 | Paris ...ccccese Mar. 11,1922 .. 5 
Igrade ...... f a 1 MD ecéeaces Nov. 29,1923 .. 53 
Berlin .......... Sept.15,1923 1:90 | Riga............ ran a9 
aennels bei Jan. 22,1923 .. 5% Rome —— + > 
Beqarest sees Sept. 4,1990 .. 6 | Soffa ...ccoccee aa sn 
Cudapest ...... July 5,1923 ..18 | Stockholm .... Nov. 9,1925 .. 5 
slcutta........ Nov. 29,1923 .. 6 | Swiss Ban 
ristiania i ' ea a ae eee July 14,1923 .. 4 
Helenbacen May 1,1923 .. 6 | Tokio.......... Nov. 18,1919 .. 8 
clsingtors Nov. 30,1923 .. 10 | Vienna ........ Sept. 2, ies ; a 
Sen Tonk’ seoace Sept. 12, a | Warsaw ........ Nov 7. ‘12, ‘ 
ral Reserve ., Feb, 21,1923 .. 4) | Irish............ July 5,1923 .. 5 


MOSCOW QUOTATIONS 


the cording to advices received in London, the following are 
€ Moscow quotations for Tchervonetz:— 


Nov. 7, 
923. 


Rotbles to Tchervonetz 7900 
” £ sterling .. 7425 
Pe dollar ...... 1630 


FOR TCHERVONETZ. 


Nov. 14, Nov. 2], Nov. 28, Dec.6, Dee. 153, 
1923. 1923. 1923. 1923. 1923. 

+» 8650 .. 10700 .. MS200 .. 15500 .. 17600 
8175 .. 10125 12500 .. 14500 .. 16500 
1800 2310 2870 3390 .. 3840 


THE KCONOMIST. 
Ne ee eee es 


RATES OF EXCHANGE. 


















Dec. 15, Dec. 7, Dec. 14, 
London on Usance Par. 1922. 1925, 1923 
Paris ........ frances to £1 T.T, 2% 63-58-63 | 8100-05 | 821318 
Berlin ........ marks to £1 T.T. 90°43. (33000 —33500:17-22billns.. 17-20 billns 
Vienna ...... krone to £1 T.T. 24°03 | 310/330,000 | 305/310,000 307/312,000 
Prague ...... krone to £l 7.7. oo ; 1524—1533 | 1484-149 | 1493-1493 
Warsaw ...... P.marksto£] 7.7, 204 80/85000 $15 millions i7 millions 
Bukarest .... lei to £1 T.T, = ES 770—790 850—860 845 - 855 
Budapest .... kr. to £1 Te. 10/11000 75/95 000 89/90,000 
Constantinople ipiastres to £1, T.T, mito | 800-850 | 785—810 805 —825 
Sofia.......... levas to £] 72. | & | 550—560 550 - 600 620— 650 
Belgrade...... dinas to £) 22. ish 375—400 375 — 395 380 - 595 
Amsterdam .. florin to £1 T.T, | 12107 | 11-69-61 11+ 464-47 = 11 * 443-453 
Brussels ...... francato £1 | T,T. oe 69°40-45 | 94-80-85 94-95-95.00 
Christiania ..|kroner to £1 T.? 18° 24 * 40-45 29 * 20-25 29° 10-15 
Stockholm ../kroner to £1 7.7, 18°159 | 17° 27-29 16* 59-62 16 *60-65 
agen .. kroner to £1 T.T, 18159 | 22° 22-27 24° 48-53 24-50-53 
fors ..\F.marksto£], T.T, 25° 185—186 176—1764 763 —1773 
Greece ......\drachmeto£] 7.T, 25° 380—390 205—215 245 —255 
Italy........../lire to £1 T.T. | 95°225 | 914-913 1002-1003 1003-1003 
Switserland .. francsto £1]  T.T, | 25°224 | 24°47-50 25°00-05 =. 25° 08-09 
Madrid ......\pesetasto Zl T.T, | 25°22) | 29°51-54 933° 46-49 33+ 43-46 
Uisbon........\pence toescu. T,T, . | 2g —diy 2-24, 1g—2 
Alexandria ..piastresto £1 Sight | 973-% 978 - # 973—* 
‘ew York ....\dollarsto £1 Cable 4 4°654—2 4° s—2 4° 374-374 
Montreal . ‘|dollars to £1 Cable * 4°663—664 4°453— 4 488-482 
Buenos Ayres. jpence to peso’| T.T,  47°62d | 444—443 392-4 40 -403 ; 
Rio de Janeiro|pence to mils. 90 paare 16 | 63 5} PY 
Montevideo . -- pence to peso 61 | 433-444 | 423-423 «| 429-433 
Valparaiso to #1 30 aa 1333 | 37°70 40°50 40° 70 
uima ........ Bng, — 390 days 9% prem. 8%prem. 8 % prem 
Calcutta . \ater. to rupee’ T,T, T6 to | ls 34-44 1s 4390-5d le 5d-52-d 
Bombay ...... ster. to rupee TT. Gold | 1s 344-44 1s 443d-5d Le 54-5 
eooee.(SteF. to rupee) T.T, |) Sown,| ls 34d-4d is 4}5d-5d | 1s 54-54 
Hong Kong ../ster. to dollar| T,T, ee 28 3-38d Qe 32d-id = - 2st 4 - ua 
Shanghai ....\ster. to tae! T.2, ee 3s ld-lgd | 3a 34d-4ad 3a ial 
Bingapore ..../ster. to dollar, T.7. e 2s42,d-5,d 2eded-td 28 4, Na 14 4 
Yokohama ..ster,toyen T.T, 24584 2s izd #d (+2s 24,| 2s 13 id ta 
eooee. ster, to dollar; T.T, | 24°066 | 28 aid +2s 2 #38 3 ; 
Mexico ..-°°.'pence to dols,| TT.’ .. | 25d—28d Mid. 2644 a 2742 ie 
cae odiaclpundinc desasiniaietiatentees eesbiats j 
t Rate for previous day. § Sellers. t Nominal. 
CURRENT RATES IN NEW YORK, i 
: , eis 
The Irving Bank—Columbia Trust Company cable the 4 
following money and exchange rates in New York:— ' 
Dec. 7, Oct.25, Nov.1, Nov. 22, Nov. 3, Dec. ‘ i 
1922, 1923. 1923, 1923. 1923. 1923. 
% % % % % 
Oall money... Peewee eereeee 5 ee sf * a ** 42 ee 43 did 4 f 
Tims money(90 days’ mixed coll) S e« & eR ae 
k acceptances : -— —— “sein Rates.- eee 
Members—eligible, 9 days 44 .. 44 .. « Siew. Bing a 
Non-mem.—eligible,90 days 44 .. 42 .. 4 oo Hw Dae & 
Ineligible, 90 days ....... i a -o Be Bune Qin Ee & 
Comm: reial accept., 90days .. 43 .. 5k «2 5h oe ee ee 








The modern fighting ship is a miracle 
of mechanical science and ingenuity. 


It is a vast and complex machine that 


all 
intimately inter-related as almost to resemble 
a living organism. 


in its 


details 


is so exquisitely and 


The Chatwood Safe and Strong-Room are in 
their own sphere just as remarkable examples 
of modern science and craftsmanship applied 
to essential protection. 


Long experience, with experiment and test 
under all kinds of conditions, has dictated ; 
their design—and only the first-class grade of 


material 


and 


the most highly-specialised 


mechanical skill go to their making. 


What The Chatwood Safe has—it holds, for 


delivery only to the keeper of the key. 
the cheapest safe that can be bought, having iy 
regard to the contented security it offers. : 


Since 1858 


THE 


CHATWOOD 


SAFE 


TURLUUAHEUH GUL ARET EAA EERE EEE ART 





{CHEE RET 


It is 


The New Chatwood Safe Book, 
containing full details of the 
security achieved and offered, 
also expresses in some measure 
the high ideals of the firm. A 
bostcard brings a copy gratis. 


Bakes’ Engines, BOLTON, England, NNN 
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THE CHATWOOD SAFE CO., LIMITED, o 
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Rates of Exchange. | Par | Dec. 7, ‘Nov. 22, Nov. 38, Dec. 6, 
New York on— Level, 1922, 1923. | 








1923, 1923. 
Seti | 
60 days eeeeceee ss = | = = 
Cable......++++ | \Dollars for £1 wee | Pr Pr 
Cheques | ‘Lasers | 43775 | 4°33 | 43875 
| ag30 | 7075 | 5425 | 540 | 54250 
seseee wp» (Contsforifranc | 1930 | G51 | 467 | 464 | 4:6925 











‘December 15, 1993 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended December 12, 1923. 


) Pa ensneuies 


Exported from Grea 


Imported into Great Britain and 
Northern Ireland. 


— 


. * Britai 
Northern Ireland. = 











Bwitseriand .. ,, |Cents for ] franc 1930 (1886 [1751 (1743 | 1751 | From— £ no Or rtd 
Italy ......000¢ +» Cente for 1 lire 1930 | 4995| 4345 | 432 | 436 | British South Africa........) 750,319 || Norway... i 
Vienna ........ » |Cents for 1 krone | 00014 | 0014125) 0014125) 0014125 British West Africa ........ 31,124 || Germany .......°°°°*"** $n 
Madrid eeeee OF Cents for 1 peseta 1s 15°52 13°01 j 13°03 1311 Netherlands aaa ne ee Dx 
Amsterdam ..», Oenteforlguilder | 40195 | 3994 | 5805 (3795 | 38:15 | .  jeeenee tere | Uta 
Copenhagen .. ,,) | 2064 [1738 | 1803 1795 i United States of America 50.800 
Christiania .. | (ene tor 1 krone wee0 |'1896 11477 [1499 | 15°04 | British India ...... “ am 
Btockholm .... )) | (2700 (2635 (26°22 26°34 || Straits Settlements... °*" Le 
Athens eereeeee \Cents for 1 drachma 19°30 115 1°56 | 1°85 204 ' 1 Other countries ..... ae 1440 
Montreal ...... 5, Cents for Can. $1 100 9999 (13775 | 134-00 130°00 Total declared value of ———— || Total deciared value of 76a 
Yokohama .... ,, Cente forl | 4985 | 4865 | 482 | 4785 | 47-25 MM Savina psoneshos | 781,443 || NE ee a 
Hong Kong.... 5; (Conte for F Kong $ - 53625 607 5035 50°90 —- costs $6855 
Calecen -..-.. \Centetorl rapes |<. | 3096 [309 | S10 | 339% GoLp STanDaRD RESERVE 
Buenos Aires.. Gold pesos for $100 | 10365 (11700 | 1405 141°00 | 138°75 : ‘ : 
Rio de Janeiro ,, Cente for 1 miltels | saa | 1235 | 875 | 895 | 925 Statement showing the form in which the balance of the 
Valparaiso ....,, ‘Centsforlpeso | 2060 | 1220 |108 11¢2 | 11'30_ | reserve was held on November 30, 1923 :— 
CENTRAL AMERICAN EXCHANGE RATES. BTR cccccccecccsecccscccccccccccccce istieesanten Nil 
The Commercial Bank of Spanish America, Limited, quotes | In England— £ 
the following rates of exchange Roum Cash at the Bank of England Coccesescces 1,507 
a ee British Government securities— 
Country. ParValue, Usance, Year .1923.. Rate. Value as on September 50,1923 ........ 24,486,224 
sige niet os cataateall odinddl teienmalelineciniiganateaiios Be ; British Government securities since pur- 
ceseceseeeesSu0res to £1 ....| 1000 (Sight London! Dec. 7| 1771 chased (cost price) .....ceeseeeeeee-- 15,612,352 
Venezuela .......... Bolivares to £1 “| 325 " Dec. 12 | 23:30 : 40,100 083 
Colombia (Bogota) .. Pesos to £20 ..... 100 " Dec. 4, 9 
ceseeeeess Cordobasto £1...)  4°8665 - | Dec. 12| 480 -——— 
San Selvador........Colonesto £l....) 973 | i | Dec. 8| 890 40,100,083 
Guatemala ........../Pesosto £l......) 9023 | 0 | Dec. 7) 277 
Coste Rica.........,Colonesto £i....) 1045 | 1 | Nov. 8| 2045 SipnEY TurNER, Accountant-General, 
iheinéaneen call pence toBoliviano, 1920 | oe | Dec. 3/| 16% 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| Union of South Africa. | Union of South Africa. 
= . sectshiiierintensinatianeanmnns | <levicetnnitinainnemasanes anne 


From Dec. 8, 1923. From Dec. 8, 1923. 


London on South Africa, South Africa on London. 


Buying. | Selling. | Buying, Beluing, 
8 








DEE. sneccemecrsveciqoosl | 2h%prem.| 2% dis. | 18% dis. 
Demand .e.r,cccccccccess| 1 Hprem.| 2% , | BSH ,, (1B %tOORW » 
BW days Setar ererereeene 13 wet t2e5% ” | 3 % ” | 1 ” 
aa secerererersevecs boone ur ” 4 % ” | 23% ” 
BS ceccscecescsesees ” } ” } ” | ” 
—* aepeianegue see WS » | {Hie » | one | — 





(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
+ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 








London on Australia and Australia and New Zealand 
| New Zealand. on London. 
___ Buying. Belling. | Buying, | Belling. 


} Aus New Ans | New § Aus- New Aus- New 

















__ | alin Zeal'nd, tralia, Zeal'nd, walia. Zeal'nd, tralia. Zeal'nd, 
PP Fs ...0.0000 7 oc t* “Ge oe 
ace | TS aS be 
On deiiand::::/ | aah | Took | Sah | ig | Taek 
3O days ...... | 984 “Testi Ss 
60 dave ...... 98 | ote oo a4 | wm 
Sees Se etl eee | ee 
INDIAN TREASURY BILLS. 
March 31, December 8, 
1925, 1923. 
Rs Rs. 


Outstanding with public .....,..  21,58,90,000 ....  3,12,50,000 
in paper currenoy reserve........  49,65.00,000 ....  49,65,00,000 


Total ...... nasovvece +++ 71,23,90,000 ....  52,77,50,000 


India Office, December 13, 1923. 

The Government of India have announced that the total 

remittances to the Secretary of State for Indi 
November 30, 1923, are as follows :— 





a from April 1 to 


£ 
Council Bills and Telegraphic Transfers .... 7,622,000 
Sterling purchases in India ............... - 9,635,000 
Sterling taken over in London ............ 1,303,000 


Transfer through Paper Currency Reserve.. na 3,848,000 


Zi 24,408,000 
Che total includes £ 1,000,000 remitted on account of the paper 
currency reserve. 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 


for India Council bills and transfers in London on Tuesday, 
December 11, 1923 :— 


Applica- Allot- 

mute. —— ments. 

s .. ° 
Bills -~2re £0,300 nee ” % 
Def. T.T i 54 inti ee ee 

1 5 3,00,000 .... » Beas 
Rumen. BoD. ovess ci cee ovis 1 SA . 20,00,000 .... ; 

SoG oss. Ee 

31,50,000 


Next week roo lacs will be offered. 





India Office, December 11, 1923. 


Messrs Samuel Montagu and Co. write, on December 12th, 
as follows :— 


GOLD. 


Fairly substantial supplies of gold came on offer this week, 
the bulk of which will be absorbed by the United States of 
America, as Indian and Continental requirements were on 
moderate. Gold valued at $2,700,000 has arrived in New York 
from London. We hear from Bombay that the bullion market 
there was very excited over the announcement of the Govern. 
ment sales of gold, and that there was strong opposition on 
the part of the Indian Chamber and the Bullion Merchants’ 
Associations to the conversion of gold to sterling securities, 
notwithstanding the cogent reasons which actuate the action of 
the Government. 


SILYER. 


Again the market has remained fairly steady. The clearance 
of supplies involved by the large shipment last week to the East 
naturally rendered it rather difficult to cover ‘* bear” trans 
actions falling due, even though orders from India have not 
been much in evidence. Yesterday’s sharp rise was an indics- 
tion of a market depleted to a large extent of available stocks. 
Silver shipments are still being made on a large scale from 
San Francisco, whence consignments have left for China, and 
are still on the way—amounting to 7,500,000 ozs—in addi. 
tion to the very heavy shipments which have been despatched 
to Shanghai during the last month or so. In present condi. 
tions any marked improvement in the value of the pound 


sterling is bound to be reflected in a lower London price of 
silver. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Nov. 22 Nov. 30,  Dee.?. 
1923. 1923. 1923. 

Notes in circulation ...........+e+++ 17,878 .. 17,830 « ni 
Silver coin and bullion in India .... 9,698 .. 9,550 +». ¥% 
Silver coin and bullion out of India os oo . 02 *e 9.038 
Gold coin and bullion in India...... 2,232 .. 2,252 + 
Gold coin and bullion out of India .. ial ~aige * 5,748 
Securities (Indian Government) .... 5,748 .. 5,748 + 00 
Securities (British Government) .... 200 


No silver coinage was reported during the week ending 7th ae 
The stock in Shanghai on the 8th inst. consisted of — 
21,800,000 ozs in sycee, 29,000,000 dollars, and 820 silver - 
as compared with about 20,900,000 ozs in sycee, 29,000, 
dollars, and 3,430 silver bars on the 1st inst. 


GOLD AND SILYER PRICES. 














pi | Bilver. 
Gold, j 
1923. Per Silver— Per Ounce. Date | Cash. 
Ounce. Cash. Forward. ee 
| a 
se d d ad 
Dec. 8..| 94 9 33 323 Dec. 21 1917.. ts 
10.. 94 (7 3 325 21, 1918.. 7 
ll...) 94 5 33 19, 1919.- ‘i 
Men 94 1 i 32 17, 1920... 354 
13..) 94 6 | sof 16, 1921.-) 
14... 94 5 32; | 15, 1982.. 
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NOTICES. 
he Roval Bank of Australia, Limited, head office, Mel- 
announce the retirement of Mr. Hugh Thurburn 
The directors have appointed Mr A. Adamson Laing to 
Wills n, who has been general manager of the bank for many 
eed Mr Wilson as general manager. 


rne 
Hit. 


rs. 


"The National Provincial and Union Bank of England, 
timited, announce that a branch of the bank is now open at 
Church street, Wellington, Salop, under the management of 
ue C. A. Lewis. 

Barclays Bank, Limited, announce that they have opened a 
new sub-branch at Ashwear House, Tintern, under the man- 

ement of Mr C. A. James, who is also manager of Chep- 
stow Branch. 

Llovds and National Provincial Foreign Bank, Limited, 
-pnounce that a branch has now been opened at 4, Rue de la 
Republic , Mentone. 

Mr. James Steuart, London manager for the past ten years, 
has now been appointed chief manager of the Mercantile Bank 
of India, Limited. 

In conformity with the decision of the extraordinary general 
meeting of the shareholders of the Banco di Roma, held on 
September 29, 1923, ratified by the Tribunal of Rome under 
date of October 3, 1923, the share capital is being increased 
from Lit.1s0 million to Lit.200 million, by means of an issue 
at par of 500,000 shares of nominal value of Lit.100, with divi- 
dend coupon January 1, 1924, attached, which issue has been 
reserved to the present shareholders at their cption and on the 
basis of one new share for each three shares held. 

ee 


ANALYSIS OF BALANCE-SHEETS. 





AMALGAMATED COTTON MILLS TRUST. 
October 31, 1923, 























LIABILITIES. Compared ASSETS, Compared 
with Oct. with Oct., 
Amount. 31, 1922. Amount, 31, 1922. 
£ £ F £ 
74% pref.shares.. 800,000 .. - Invests. in cotton 
74% “B" pref.... 1,800,000 .. s mill cos. at cost 7,854,571 .. + 146,236 
Ord. shares ...... 4,650,000 .. oe Other investmnts. 
Premium on shrs. 391,482 .. oe (at book value) 88,324 .. + 6,849 
Di keeiseakeus 175,863 .. a Loans & accrued 
Sundry loans .... 461,954 .. + §25 interest ...... 542,402 .. — 100,862 
Sundry creditors., 20,447 .. — 3512] Sundry debtors... 10,178 .. — 51 
Bank overdraft... 179,009... + 50,302 
Profitand loss .. 16,7270 .. + 4,857 
pee - 8,495,475 .. + 52,172 Total........ 8,495,475 .. + 52,172 
BALDWINS, LIMITED. 
June 30, 1923. 
LIABILITIES. ou red ASSETS, Com 
with June with June 
Anes. w, _ Agent. 3», a 
54% pref. shares.. untae - wa Properties ...... 3,559,020 .. — 65,954 
Ord. shares ...... . + 1,225] Stock ........ . 1,328,050 .. + 174,727 
5% cum. “B"’ gut. acess . + 200,667| Investments .... 4,250,443 .. + 127,183 
% deb. stoc 500,000 . a Loans to subsi- 
74% deb. stock .. 2,250,000 . va diaries ........ 42319 ..+ 1,949 
Sundry creditors Sun a 774,715 .. — 36% 
on trading acc. 1,147,847 .. + 180,727 - ar bonds, 
Deb. int. accrued 95,625 .. — 144) and bills ...... TAS .. + 312,499 
Pref. dividend . 45,467 .. + 4,989) Premium ...... 199,709 .. + 11,357 
Outstanding deb. 
_Warrants ...... 833... + 4 
Sinkingfunds .. 199,709... + 11,357 
rve for re- 
demption of 
1% debs...... 11,250... + 11,250 
OU aria a 389,835 .. re 
Premiums on 
ord.shares.... 293,613 .. “a 
Profit and loss .. 424,140 .. + 114,962 
eee 11,306,167 .. + 525,127 Total ......11,306,167 .. + 525,127 


ANGLO-PERSIAN OIL COMPANY, LIMITED, 
March 31, 1923. 


LIABILITIES, Compared ASSETS. Compared 
with Mar. | with Mar. 
cae. 31, 7 j aor ome — 
1%, Shares .... 8,828,767 .. + 2204309 Purchase price of 
em pref... 7,000,000... +  11,620' concession shrs. 
5% deh were 000 .. onand advances 
Ina 0 Stock . . 4,625,000 |; — 125,000 to associated 
deb, ROU rere Ri eae tated 28,061,243 .. +6,038,484 
Deno OK -++» 57,813 .. — 1,562, Refineries, &c. .. 6,456,071 .. +1,070,663 
aie by as. Stocks of stores, 
Sumited Cos... 1,659,619 .. + 202,898) ec. ............ 1,162,481 .. — 185,180 
om io creditars 2,949,736 .. — M1 sH| Stocks of crude 
—_, ~ Nylons 612,058 .. — 42,098 
L anne acet. 816,778 ..— 257, 112) Sundry debtors . . 2,392,490 .. — 909,192 
banker rom OE Gets ose ces0 561,182 .. — 676,374 
Resery 7 seeses 2,829,009 .. + —_ Investments in 
Prog” 5,080,188 .. + Govt. stocks .. 594,428 .. 
t and” ices 2,993,052 |) — 428.621 





Total ......39,839,953 .. + 5,296,303 Total ........ 39,839,953 .. +5,296,303 


BOLCKOW, VAUGHAN, AND CO. 


June 30, 1923. 


LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 30, 1922. Amoant. BO, 1922. 
£ £ £ £ 
Shares 20s paid .. 3,164,060 .. + 524,960 Lands, buildings 
Shares 20s (12s pd.) 1,116,540 .. ' mines, & other 
Pref. shares...... 472.080 . “ properties . 5,567,830 + 105691 
Amounts owing Investments .... 1,687,027 1,338,229 
on debentures Stocks on hand .. 1,313,516 .. + 197,263 
and interest .. 2,061,251 .. +1,021,251 Royalties ,...... 46,796 + 18,053 
Loans & deposits 279,317 ..— 11.252 Sundry debtors.. 290,488 17,040 
Pref. share div. .. 11,802 = Loans and ad- 
Sundry cred., &c. 1,290,169 .. + 598,092 vances ... 179872 ..— 28,576 
Insur. reserves .. 152,310 ..— 5,025 Cashandbills .. 3,282 .. + 1,546 
Repairs, &c....... 63,966 .. + 24,360 Underwriting com- 
NS tees keees 500,000 .. — 500,000 mission and dis- 
Profitandloss .. 24,816 .. + 10,780 count on 6 % 
debs. .......... 47,500 .. + 47,500 
Total.,.,.... 9,136,311 .. + 1,662,666 | 9,136,311 .. + 1,662,666 
DORMAN, LONG, AND CO., LIMITED. 
September 30, 1923. 
LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
Amount. 30, 1922. Amount, WW, 1922. 
z£ Fs £ £ 
Ord. shares ...... 6,000,000 .. + 408 5 buildings, 
8% pref. ord. .... 1,509,000 .. ie. eau 9,462,026 .. +6,084,915 
6% cum.pref..... 518,056 .. + 518,056 anes ..-- 766,186 .. —4,256,120 
4% perp. deb..... 400,000 .. ud aS eee 2,894,544 .. +1137 
Interest accrued 4,000 .. a Debts due ...... 1161811 .. + HAZlsH 
Pa Gibsccececes 3,500,000 .. +4 3,106,380 | Cash ............ 157,761 .. — 108,768 
Interest anemne 58,398 .. + 53,478 | Short rents...... 22,808 .. + 22,808 
Secured loan . «. — 918,475 
Creditors ........ . 1,513,600 .» +1,067,915 
Reserve accounts 650,644... + 54,653 
Profitand loss .. 320,438 .. + 16,265 
Total ......14,465,136 .. +3,898,680 BetehK. ices 14,465,136 .. +3,898,.680 
ORIENT STEAM NAVIGATION. 
June WO, 1923. 
LIABILITIES, Compared ASSETS. Compared 
with June with June 
aaame », = aaa wa 
Pref. shares...... 243,380 .. “ | Book value of fleet 
Def. shares ..... - 1,040,880 .. ae and plant after 
Int. accrued... ... 2,049 .. + 63 allowing for com- 
% debentures.. 213,400..— 2,600 pensation for lost 
reditors and con- steamers and in- 
tingencyaccts.. 845,935 .. + 123,638 sane ead 3,662,520 .. + — 
Freight and pas- SUE iscecccccsse 103,821 .. — 
sage money .... 188,760 .. + 14,865) Debtors heowkaewe 357,031 .. + 168,061 
Underwriting | Insurance on 
account........ 373,699 .. + 68,102 | steamers’ unex- 
Repair & renewal | pired policies .. 17908 ..— 5,541 
aecount........ 330,000 .. + 30000) Cash.........ccce- 57,055 .. — %,63% 
General reserve.. 750,000 .. + 100,000) 


Revenue account 210,232 .. — 


ARCOS te 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 


NEW YORK : MOSCOW : Tverskaya 1, 
136 Liberty Street (Ugel Ploschadi Revolutzii) 


PARIS: 1 Rue Taitbout. 





CI A Ce oe am RCN A NR OO mete 


ee ee a 


SD. wena 


eth GE 


A ALM db pu 


EE 


ee 


Ni a ill eaten eee iti 


a ta nt ei 


ee ee 





ee Se 
animes wh Benen 


ban a ee “ 
OR PTET PE OS A ap pce MN A M. 
ee P 


he 


Poo Speer Hamp Tn morepmn nr merer ene NE gt STS 


ve 


Fe 


© ha Ree OR 





7 
hoes 





: eet 
ed pees ee 
7 . 


1080 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND 


IRELAND. 








(b) Week ended Dec. 7, Week Ended Dec. 9, 1923. Aggregate 49 Weeks 1923. 
1923. | ei . arene 
(c) Week — Dec. a Passen- Goods, | = Passen- Goods, | Total 

8, gers, &c. | Wee Sk, | |\gere, fae! &e, ceipte. 

= el we ee & i £ 
Great Western........| 3,745 197,000, 335,00¢! 532,000 12909000 17053000; 29,962,000 
Lond. & North-Eastern) 6.702 346,000 709,000) 1, — 000 21567000 35449000) 57,016,000 
Do same period 1922 6, 657 | 398,00C 798,000 - ,000 | 23685000 36850000 60,535,000 
Lond., Mid., & Scottish | oo 472,000 seer 00 30710000)43957000) 74,677,000 
BDemtherM .ccccccccces | 2.12 261,600) Te 573.100 16181000)5,743,300} 21,924,300 
Metropolitan (c)...... 794 31,906 5,690) om ae 1,573,002 181,663 i, a Mr 
Underground E.R.(c).. .. | « | os Ls 7330 } sie Pe. { ~ "06 
Lon. & Sub. Group (c). . | eo | a - {|_ eos! } * . { a 9 187 
Belfast & Co. Down (b); 80. 663 1,239) 4,902) 257,008 61,52) 318,529 
Dublin and §.-East.(b)} 160) 6034 3568 9,602| 306,628 167,610; 474,238 
Gt.Northern(Irelnd)(b)| 562 18,400 19,6 38,050 pd epee 2,045,600 
Midland Gt. West. (b)| 538 7,841 16,594) 24.435) 486,486, 713,687) 1,200,173 








. e<¢ le 
| ° | 5 Gross Receipts a 
Name. Period.§ S | es for Weer. | Re 
| @ |é3 1 
923. + or— on he 
_ INDIAN. 
cy, ae? 
Assam Bengal ...... |32weeks, Nov. 10. 1,072 | 3,11,000;+ 5,666 
Barsi Lt. Ry. ...... 33weeks, 17; 118 39,000 + 13,900 
Bengal & N. Western’ 7weeks 17 2,062 | 5,05,510, —1,24,537 
Bengal Nagpur ... 


.|\32weeks 10) 2,738 | 13,81,000 


Bombay, Bar. & C.1.\35weeks Dec. 1 2,994 | 25,46,000) + 3,69,000) 7 


RE ascnccs sence S2weeks Nov. 10! 1,342 | 7,153,086 + 
Delhi,UmballaKalka, Qweeks Dec. 1) 239 | 1,13,000,+ 4,965) 
East Indian ........ weeks 8 2,856 | 32 1 


G. Indian Peninsula weeks 


83,1642) 
Madras & 8S. Mahr.. 


32weeks Nov.10 3,029 | 


Rohilk’d & Kumaon) 6weekts 17 259 39,027, — 
Do Lucknw-Breilly, 6weeks 17, 314) 48,187 — 
South Indian ...... Ssweeks 17, 1,877 _9,21,376) + 


ARGENTINE {a), 


225,000) + 29,000) 117,38,000 
32,70,700 + 57, 7300) 8,80 22,221|—50,81,007 
11,75,000 —1,11,678! 4,47,80,493| — 3,26,872 


9,305 
4,9 2,73,917| — 
28,551) 3,22,28,760| + 10,29,135 











Total Gross 
Receipts. __ 


Rs. Rs. 
79,194,561 + 1,53,567 
9,74,100} — 1,23,700 
30. 95,620 — 6 









V Seeenol aration + 7,04,649 











| é £ 
Argentine N.E. ....|22weeks Dec. 8 1,400! 
Argentine Trans... -|23weeks| wi 3,913;— 1,397! 
B, A. and Pacific... ./23weeks 8 3,324 148,000! — 17,000! 
B, A, Gt, Southern .. 25weeks 8 3,948 210,000} + 16,000) 
New 30,000) + 10,000) 
B. A. Western ....... 25weeke 8 1,883 000) 0,000! 
| Net 20/000 4,000) 
Central Argentine ..'25weeks, 8 3,305 _ 184,000|— 8,000) 
Oordoba Central .... 25weeks) 8) 1,205 50,000; 7,000! 
Entre Rior ........'25weeks 8' 729 22,300' + 3,900' 
CANADIAN. 
Canadian National . 


Oanadian Pacific .... 48weeks 
BRAZILIAN (b). 


tt 
Ge. West. of Gras. . 49 wees! Vec. 





8 awli | 12,500,— 3,100 
Idina ........ 49 weeks 8 1831. 25,390/— 4,310 
Gan Paulo ..........|49weeks 9 1534) 28531 — 1.938 
CHILEAN, 
Antofagasta ........ 49weeks Doc. 9 838 46,350 + 11,190 
Witrate (j-monthly) 47weeks Nov.23 366 29,654 + ‘to08, 
CUBAN, 
Gavana Ocnteai | . 23weeks Dec. 8 12,766 1 
United of Havana... 23weeks 8 1,210 58,767 + 10,421) 
URUGUAYAN. 
ruguay.... 23weeks Dec. 8 273 52,656'+ 1,364 
"Org. (as 2. . 2weeks 8 $ll 6,197 — 255 
‘oe (North Ext) 23weeks 8 185 3,764) + 512 
CO. Urug. | (West Ext.) 2sweeks =—=s_ «BBs 3,165,— 216) 
OTHER OVERSEAS. 
Te and (Gandia .- 49weeks\Dec. 8 33) 32,0004 2000 
see Dak «e+. Soweeks|Nov, 30 675 15,002) + Soa 
Gt. hn, of | Spain 48weeks Dec. 1 104 P«l07,951 + 


570, 318) + 


_—- 


£ | 
258,800|+ 26,509 
87,3174 25,767 
3,141,090 + 11,000 
3,875,000'+ 271,000 
1,227,000' + 225,000 
1,838,000 — 
551,000: — 


"439,300 + __ 42,400 


3 3 $ 
. 48weeks Dec. : 22,680 5,521,725, + 331,350 237681170 ‘419604, 497 
7 13,539, 4,557,000, + 402,000 180964000 + 7 


469,100 — 155,700 


1,278,379 — 176,050 


1,439,143 + — 60,951 


591,145 
266,138 


271,826 + 48,616 
_ 1,320,796 + + 238,022 


9,227 

107,984 a 650 
61,571 + 2,426 
51,892— 2,180 


1,019,300 +69 
210,312 — ees 


11,913 4,644,591 + 660,160 
Mexican Railway . 22weeks 7 432 | $204,000— 221200. — 707, 

New Cape Central..45weeks Nov.17 805 2668+ 31 120700 + a4 
Paraguay Central... 23weeks Dec. 8 274 3,770 + 2,760 85,460 + 56,860 
Salvador........ .. (23weeks 8 100 2,.399— 574 S6112— 4.000 


(a) Converted at par. 





2s Recaps tor 
Name, Period. i 2 
| ees +or— 
Angio-Argentine ... ‘#9weeks Dec. § 329 £89,296 — Ed 
Burniey Corporation lweek 8 12 £3,017 — 
Caloutta Tramways... 49weeks 8 


Rs137,670 12,397 
Chatham & District... 48weeks Nov. . is’ : 331 


£1,212— 198 
oe oe eee 200 -(49weeks Dec. eo | &2809+ 197 
oa coeces se iieaie 8 106 £44,374 + 867 
Isle of Thanet . coces | Iweeks op £474 — 50 
Lancs United Tram.. 44weeks Oct. 0 39 £2,840. + 4 
Do Omnib. receipts 44weeks wD .. £1,303 + 346 
verpoo! 
tion Tramways... /35weeks Dec. 8 124 £23,519 — 4,682 
L.0.0, Tramways... 56weck: 12, 163 a83317 — 9.624 
Madras Elect. (2 wks) 47week: Nov.30 .. Rs 48,702 + 7,717 
Pernambuco Trams..48weeks Dec. 9 ,, £3,799 — 555 


4,142,327 — 


(b) Converted at the current rate of exchange, 
TRAMWAY WHEEL GROSS SESSETTR, 


| + or - 


~ 35,154 


1923. 


-- + 208,690 
74,623— 4,242 
93,815 + 5,603 

1 199,539 + 37,478 

— (203 
126. 07%5— 17,465 
43,378 + 13,352 


970,344 — 86,826 
3,133 064 - 277,831 
11,51,786 + 95,814 

177 588— 4,744 
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Canadian Nation! 10 mths Oct, 


Canadian Pacific 10 mths 
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MONTHLY TRAFFIC RETURNS, 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Ch 


aromiele ot New Sen, 


tes e Road. 


ee , 


Gross Earnings, 








cr — Net Eami 
Date. | a 
‘ ncrease o ‘ 
| oe mass, | 1923, weerenee, F 125, — 
April | 935,839 234,970 | s21 39412 vm a : 

i o | iv ’ 9 + 105,578,442) 1] Rie 
May 235,472 | 235,186 | 545,503,898 + 97510054 auschas Men 
Sone 236,683 | 236,739 | 540,054,165 + 65903501] lasoue en + 25737: 
July 235,813 235,477 | 534,634,552 + 91,678,679! 121.034775 lise i 
Aug..... | 235,696 2%.357 | 563,292,105 + 90,181,967) 136.*19'553 ta 4973 
Sept | 236,525 235,611 | 544,270,235 |+ 44.£49/658! 129, 300309 eet 

OVERSEAS" RECEIPTS. 
eet <P RRR annette 
Py = & Receipts for 
Name Period. 3 eo ____ Month. Total Receipts, 
E m= " ea 
B (AS 1922-23.) + or—! 190093.! yo, 
sdhmeatasiimnisiinnia sieeecieaaaanneiaiagie crnioenishnatigaa 
INDIAN. 
= Seo 
| | Rs Rs Re 
Southern Punjab 5 mths Aug. 31 717 871566 +113017 54,56,927 + 13,03,453 
CANADIAN. 





31 Gross $26391,995 + 1407636 207,550, 226 + 1858357] 
Net 5,163,470, +1867776 12,021,285 $8,198.27 
31 Gross $23,770000 + 78,000 154,456,000 +6,568,000 








Net 8,161,000 + 538,000) 27,412,000 + 301.00 
Temiscouta....../ 1 mth!) 31 Gross | _ $36,162 ; 
BRAZILIAN, 
Brazil Gt. Sthrn. 10 ‘mths. Oct. Sti .. Ms.50,500— 6,500) 631,150,+ 166,400 
State of Baha .. 7 mths Nov. 30 52 £6,620 + 2,690' 30,329} + 10,052 
CHILE AND PERU. 
Peruvian Corp. .. 5 mths Nov. 30) 1,056 8 1,103,300 300} — 2 — 223,800 6,359,400 — 07a 
EE veconns ss: 5 mths 30): 172, £24,322) + 4.567 97,905 + 118% 
URUGUAYAN. 
a ipa ' r [ £ £ i £ £ 
Midland Uruguay 5 mths Nov. 30 319 | 20,000 + 1,538 76,201 — . 2,811 
N.-W.Uruguay ../5 mths 30. 113 | 11,276 + =1,151 3355°9-— 2 
Uruguay North.. 5 mths 30 «673 —_ gal 12,637 ~ 63 
OTHER OVERSEAS. 
AlgomaCent.&@ 6 tt” ae 
udson Bay .. 1 mth Oct. 31 Gross) $244,858 + 69,741 <— 

Beira and Masho | 
naland ......... 1 mth Sept. 30 810 {| 114,272 + 3,549 ee oe 
Bilbao .......... 10 mths Oct. 31 15 | 1,786 -— 93 19,763\+ 844 
Bolivar .......... 11 mths Nov. 30 136 | 8,700 + 655 115,014,+ 17,147 
Oosta Rica ...... 3 mths Sept. 30 183 | 21,730,+ 4,136 71,539 + 14647 
DoradoBxtensior 10 mthsOct. 31 7 | 16000 + 4,250 189,000 + 58.20 
Dorado Rope. Ex. 10 mtns 31, 4 | 6,750'+ 500, 92,450/+ 4,20 
International of | Gross | 56,671 — 755 72084i+ 49% 

CentralAmerica 10 mths. 31 Ne ree + 3,742  302,539)+ 5120 
La Guaira & Car. 10 mths 31 s af | 11,060 + 2,050 ao + a 
. ‘ : rs 961°700 — 199, 100 4,082,20 |— ! 
Mexican Railway 4 mths 31, { Net | a #1300 — 253,300 435 500/- 435,30 
Mid, of W. Aust.. 4 mths 31, 277 $15, 032 + 372 47511;\— — o% 
NassjoOscarsh. 9 mths Sept. 30 .. 11,087 + 212 1°8724\+ 10,438 
Paerto Cabello,4« 12 mths Nov. 30 3,750 — 250 49,250|+ 5000 
Rhodesia Rail’ye.. 1 mth Sept. 30 1,397 141,013 + 592 Pie, Ko ae 
Samana &Sant’goll mths Nov. 30 .. 3.810—- 631 —70,820\— 17,8 
Sante Fe Prov....1 mth Oct. 31 .. 145,200, + 1,752 a 
Zafra and Huelvs 10 mths 31) diz | 12,342/+ ‘412_—1n4,r96'—_5.28 
TRAMWAY & OTHER RECEIPTS, 
Argentine Light | ee 
and Power (a).. 7 mths @ct. 31 39,976 + 3,505 274,664 + 2877 
Barcelona Trac, 10 mths 31 Gross Ps4339004 + 257,640 41,430,558 +5,715,515 
ropts. in sas. | {Nee Ps2721926 + 92,974 23,544,691 + 651,852 
Brazilian rac, 10 mth 3) {Gross 22,083,000, + 5,852,000 205963000 + 41822000 
ts. in mil. =e Net 15,272,000 + 1,372,000 122678000 (nam 
Brit. = Ad 4 mth 1 Gross $883,365 + 21,555 3,440,242 + 1 
Electric, £0 mths = ST {et | $257,833 + © 594 984,840 + SE 
Burmah Electric { ahs: 
Trwys.& Lgbtg. 1 mth Nov. 30 ..  Rs7i,860+ 7,666 . (+ 
Cape aioe, Saas l mth Oct. 31 Grose £52,895 oe ” 
Carthagena an 
Berrerias Trms.11 mths Nov. 30 12 | Psl362— 822 21) wt te 
Oisies Service Oo, Year Oct. 51 Gross $1,049.916 — 65,021 Lee I 
° ot. 8 > ’ — 
ea 24weeks Sept. 9 dn $1,111'3%05 + 82. oa 9,329,638 + win 
Sarat, & Dower } 3 mtbs 30 {Net 0577.583| + 68,200 5171 30 + +H 
International Gross 21 + 
Licht & Power} 4 mths Oct. 31 {Ree | “gs'083,— ioas, aad SIS 
KalgoorlieElec. | ( Gross £2,616 ee 18,332) 
Tramways....} 8 mths Aug. 31 \ Net £1,011) %+ ‘Sad 
Gross $152,139 + 10, 075) 1,485.6 so7 
Keystone Tele. ..10 mths Oct. 31 {Nog “goass2 + 7,252 667 S+ 
La Guaire Harbr. 1 mth Nov. 30) + 66,790+ 84. “ans 
La Piata Moot re mths se £7.810) + 435 7 #59 
LimaLight, Gross| £75,827,+ 16,468 6445 6 00 
and Tramwys. (9 mths \SP t.30\ {Nes | £21,786) + 2355 234865 — 55 
ila Electric 309,303) + ao 
3,593 
Para Electric.... 1) mths Oct. 31 || Grow See + 2,402 125,994) + 126% 
&e. | 88,000) sacle 13 
Puebla Tram., a 1 mth Oct. 31 Net | S000 | ‘$4,050 3020.30 + 18 
Rangoon Electric’ 9 mabs Sept. 5C) | Net | Rsl,78,925/+ 17,100 nasal + 93a8i 
ShanghaiElectric 11 mths Nov. 30. Mex.) @191,270+ 767 2405 
United Electric T. - 
of Montevideo. 1 mth 30 Gross | £55.187\+ Cy i 221,90 
Vera Crus ....../10 mths Oct. 3)) Net | $3,500\— 54,90 , 
eerteaiPwe | Quarter Sept. 30 Net | £235,338 igs ns 
| { Grose 437,039\— 22058 4 _ $f 
WinnipegEleotric 10 mths Oct. 3 {Ne | sisasi6 L791, 1,315,512 


(a) Formerly Cordoba ee Power - Traction. 
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~. £343,348, and stocks of products at £131,528. Sundry debtors are 

R orts and PAotices at £157,492. Investments are given in the balance-sheet at 
ep ° £241,899. Cash stands at £163,923. 

cic BRITISH INDIA STEAM NAVIGaTION.—The net profit for the year 

ended September 30, 1923, shows a net profit, after payment of 

Mr J. . . 7 debenture interest, of £112,678, as against £110,482. The ordi 

7 d directors of the eo gy ee ~ and Invest- nary dividend is maintained at 124 per cent., fons of income-tax 

Limited, an ms G. A. Mitchell has bees The report states that there was no improvement in freights during 


: board. 
inted chairman of the the year, but considerable reductions which were made in working 


Dickinson and Mr William Mackinnon have been 





“Mr S. P. J. Merlin, of 4 Essex a E.C. 4, barrister- expenses have improved the results. Further reductions in work 
law, has joined the board of Tars Satna, Lined. ing expenses have been effected since closing accounts, which, with 
a recent improvement in freights, give prospect of better results in 

the current year. 
BANKS. GREENWICH INLAID LINOLEUM.—The directors state that 


COMMERCIAL BANK OF SsCOTLAND, LIMITED, — After pro- | business during the year ended September 30, 1923. has been good, 
«og for rebate of discount and interest and for all bad and and the profit, after allowing for debenture and convertible note 
a ohstal debts, the net profit for the year ended October 31, 1923, | Interest, depreciation of leases, and plant and machinery, and 
a : to £347,217, against £349,599 in preceding year; add | Writing off the balance of discount on the convertible notes and 
er f profit from last year, £55,132—making £402,349. The | espenses of issue of notes and shares, amounts to £92,086, against 


ilance ©! 
- 


vidend of 16 per cent. on ‘“‘ A” shares and divideud of 10 per £41,793 for nine months ended September 30, 1922. ‘The balanc 
unt. on “ B” shares absorbed £191,129; there is an addition to brought forward from last year is £15,157, making £108,173. The 
‘. reserve fund of £100,000, and to officers’ retiring allowances convertible notes fall due for repayment next June, and the directors 
nd of £25,000; to be applied in reduction of the cost of the bank’s have set aside a further sum of £24,500, whi h, with the £ 30,000 
2 nerties, £ 30,000 ; leaving to be carried forward to next year’s | put aside last year, will clear the company’s in peneoteins in this 
; count £56,220. The investments of the bank stand in the balance- respect, and leaves a balance of £383, 373- From this there has to 
at considerably less than the market prices ruling at Octo- | be deducted for preference dividend £5,750, leaving £74,623. Out 
: of this the directors have placed £30,000 to general reserve, £ 3,000 
to an employees’ bonus fund, and recommend the payment « 
dividend on the ordinary shares of 7} per cent.—’.¢., 9d per share, 
/%,-66 in preceding year. The dividend is maintained at 9s less SAE, Carrying forward a balance of £13,411. The ene 
oer share, free of income-tax. The sum of £30,000 is put to dividend for preceding nine months ae es The direct = 
reserve and £10,000 to bank premises account. The carry forward | port with Geep regret the death, last August, os Mr Edward F. 
is £34,044, against £33,721 brought in to the accounts. It has Aimstrong, one of their colleagues, who for many years was con 
been decided in future to close the financial year at March 2oth in 
ach year, instead of at September 20th. ‘The directors will issue 


ang last. 
IMPERIAL BANK OF PERSIA —The report for the year ended Sep- 


tember 20, 1923, Shows a net profit of £85,923, as compared with 


‘ 
ta 


nected with Mr Frederick Walton, the inventor of hnoleum and 
the processes in operation at Greenwich. The balance-sheet shows 
a report for the six months to March 20, 1924, and call a general total —— at £944,109. — page items are: pri perties and 
meeting about July, 1924, when the results for the six months will yon ee ee a 1,258 ; debtors, £112,991; cash, 
declared. With regard to the balance-sheet, assets total | 4 125:9503 Investments, £:05:35°- eek ae” ; 
£8,062,177.. Cash stands at £2,275,246. Investments in British PALMER'S SHIPBUILDING ABD IRON.—This er uae _ 
and Colonial Government and other securities, taken at or under | Sued its report and eee for ee gs ended June ~ 
prices raling on September 30, 1923, £11504,713. Bills discounted, | F574" | 128 Do deventures and loss for two years, an daleo £3qo3e 
c a ale ’ “W1 caieaiael . P . . as: . res ) nti S < Ss IO VO Vears, é 1alsO £, 39.035 
tae a cick se geaeieie eee oat focae for two annual contributions to — redemption funds, there 
a posts at 4198005 nee meee: Serene areas Coe Soe ene 
ae 1ctec . 73 ’ e cre < es u O, QO2t. us ie iz 
ITALO-BELGIe N BANK.—The twelfth report for the year up to the a debit ces. f £75,218 to be cae dae c he total a 
aG os — at gg a a a = “™ are £ 3,613,061, of which properties stand at £2,525,006. Book 
iuffer materially from those at June 30, 1922. ve increase II . oe aie eae ction Jt “hea Sab oie 
the premises account is the result of the bank’s purchases in a ee a ee ee ee £437,197- 
Montevideo and Rio. The report adds that in view of the im- £553,834. Debentures redemption account is at £98,980, working 
possibility to forecast the trend of future events and their influence seein: deeceeanh: Semin ih in aie aed temmaaniel a alleen 
n the world’s situation, politically and economically, the board sat Sl ee Pr lead Pa oo Oa laments a Pace ee D 
has been of the opinion that it would be unwise to depart from the site a teeta ieiniteatsilins Sa ee Soe 
cautious policy previously adopted, and, after making the neces- —_—_—_—_—_—_—_—_—_—- 
ety provisions, proposes to fix the dividend for the last financial 
year at 8 per cent. This dividend will be payable as last year, on OIL OUTPUTS. 
leduction of the tax of 4 per cent., from December rst next. 
Premises.—The sum of 12,448,517f represents the value of the 
bank’s premises in Sao Paulo, Montevideo, Buenos Aires, Val- 
pataiso, and Rio de Janeiro. The cash movements were: in, 
15.475,579,753f; out, 18,323,290,085f ; the balance on June 30, 1923, 
veing 1§5,289,668f. The figures for the bills are as follows: in, 
1,527,355, 558f; out, 1,369,964,526f; balance, 257,394,062f. Govern- 
ment securities and Treasury bonds 17,767,644f; shares and bonds, 
1.513,330f; balance, 19,580,983f. The net profits realised during 
the last business year amount to 4,523,093f ; to which is to be added 
the amount carried forward from the previous year, 1,188,469f— 
‘.711,862f. This amount is to be distributed as follows: first 
tividend of § per cent., 2,500,000f; 15 per cent. to the board of 
“irectors, 303,463f; second dividend of 3 per cent., 1,500,c00f; to] — _ as ° ' 
be carried forward, 1,408,og9f. The reserve funds amount to ; l 
2,c00,000f. The report contains some helpful information concern- OMNMNer cid eports, 
ne oy economic condition of the countries in which the bank has 
branches, Sen 








> 


THe British BurMAH Petroteum Company.—Production of 
crude oil by this company and the Rangoon Oil Company for 
November amounted to 58,639 barrels. 

UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Combined 
production tor the week ending Wednesday, December 5, 1923, 
amounted to go4 tons. 

MExIcAN EAGLE Orit Company, Limittep.—The London financial 
agents of the Mexican Oil Company, Limited, are advised that 
the production for the week ended December &. 1423. was 166,000 
barrels. 











NATIONAL BANK OF SCOTLAND, LIMITE D.—Appended hereto are THE CORN TRADE. 

the certified balance-sheet of the bank as at November 1st last, 

and the profit and loss account for the year ending at that date. COMPARATIVE AVERAGES OF GRAIN. 

1 submitting these, the directors have to report that, after pro-| The following table gives the estimated sales ot home-grown wheat 





“cing for all bad and doubtful debts, the net profits for year during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 

enced November 1, 1923, amount to £296,229, against £291,063 {| ___"° sesabistesttabiaenenniatainieniiniietemmasaiatantadsieaiiiat 
'n preceding year. Add the balance brought forward from last 
sear, 164,261, making together £360,490. Dividend of 16 per cent. 


1925 1924, 1922-1523. 1921-1993, 193C-1921. 
‘or _vear absorbs £134,531. The following sums have been allo- 


Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. ##§$ Owts. 





es ut of profits:—To reserve fund, £50,000; to officers” pS a ecniiet edocs ae, = 379,938 608,610: 492,306, 227,892 
son Tund, £75,000; to bank’s annuity fund, £10,000; to heritable | 14 weeks to December 8.....22...0+- 21.) 5,526,504 6,604,596 | 6,296,588 5,889,276 
vt perty account, £25,000; and to carry forward to next year, ——————SS§ 

~"5.959. The dividend will be paid to the proprietors in equal | Average price of English wheat per 8 4 sé} s4@/ ea 
eee - January 8th and July Sth next. The value of the invest- OWE. 00. -- seen eee e eres srsecerseess| 910 | 910 | 10 16} 2 7 
fien neld by the bank, at prices ruling on 1st ultimo, exceeds the The following is a statement showing the Quantities Sold and the 


sures stated in the balance-sheet. The bank’s reserve fund is ; ie ; 
how £1,250,000, exclusive of £134,531 set aside to meet the divi- Average Price of British Corn in the past two weeks, and for the 





a ° : ein 
end declared at this time, and £65,058 158 6d carried forward. corresponding wah ie each of the — SON. BORD UD SEMI | Ba 
QuantiTizs Sop. AVERAGE Price per Cwr. 
MISCELLANEOUS. $$ —— 
BRITISH BURMAH PETROLEUM —The report for the year ended Wheat. Barley. | Oats. | Wheat./ Barley.| Oats. 
“y 31, 1923, shows that the balance transferred from revenue | ——~—————-——_ qn aa OSes 
accour ; . ' 923. Cwts. | Cwta. Cw. ad eda sa 
ae £224,253, as compared with £208,893. The disposable | pec. 1 ...... 329,298 | 653,913 69,549 98)! 105 8 
aan is £152,849, against £114,017. The dividend on the ordinary 8 ....... 379.938 | 688,675 82,566 910 wv?i 6S 
Shares a 7 i 


t» —- ‘ 3 
Thee per share absorbs 4£77:835; the same as for previous | i944 —— ....|  g37a0n | @n.ies 
accoy sum of £67,000 has been transferred to sinking funds j jg ''""""""""|  aa7893 | «3 430,039 
Theo and £5,000 to reserve and contingent reserve account. | 1921.......... 492,304 | 406,321 

ve total assets are given as £2.480,425. Stocks of stores stand at © 1982 ......--.- 608,610 | 467671 


37,902 16 11 395; & 
35,716 2 i oe oe Se ae 
66,793 | 1010! 132); ie 


70,434 9 10 23:i 9 


Vear 


j 
i 
j 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















et | 
Profit Appropriation. 
ee After —— . (a: Corresponding 
Company, Boding | Eat | et | ee am 
. i. rve, | Balance ' 
\Account. “ane bution. ||_Fretce-| Ordinary. Deprecia- | Forward.| Net | 
Interest. Amount.) Amount. | Rate, | tion, de. | 





















| Profit, dead 









































i % - | 
| | 191,1291{16 A - | oe 
Commercial Bank of Scotland ..| Oct. 31 | 347,217 — * , 10B 155,000 a 349 539,18 
rial Bank of Persia ........| Sept.20 | $5,923, 119,644). 45,0009/p.s.+, 40,000 34,644) serait 
National Bank of Scotland ..... ; Nov. 1 296,229) 360,490 es 134,531 i 160, 65,959 2at'ogs if 
Breweries. | 
Arnold Perrett and Co. .........-| Sept. 30 | 18,408 30,871 8, 6,000; 10 1, 14.971} 1797) 0 
Bell and Co........ sacescoosece| Oct 32 | 27,219 34,412) 5, 15,490) 124 7, 8,570) 24.102 ig 
Cheltenham Original .......++- Sept. 30 | 21,134) 29,62t} 6,5 11, 10 3,000 9,033) 20.678) 19 
Leeds and Wakefield Breweries ..| Sept. 30 12,649 18,833) 4 6, 8t 600, 7.483! gq 
Sl ctcutecdesoner saldeice al Sept. 30 | 12,169, 65,487) 2,400, 6, 10 es 57,087} 10.104 4 
St Louis Breweries ......++++++) Sept. 50 | 4,708) 813). _ 2 - 813} | 
Stretton's Derby seer eeeeeereeeee Sept. 30 56,732) 66,468) 123,200 | 12,600 | 100,000 100m } Dri on 13,100 51530 5 
Financial, Land, &c. | 
Investors’ Mortgage Security ....| Sept.50 15,872 71,690 87,562) 22,875, 36,600 12 9,563: ee 71,831, 12 
n, Coal, and Steel. | | 
saiinae ENGE duiahohunaneses +++, Sept.30 | 18,376 43,104 61,480) 1,143; 19,500 6/ pst 18,000 22,837} 19,8454) pss 
Baldwins, Limited..........«++- Jnne3O | 309,178) 212,1 521,331), 85,941 oe oe 11,250) 424,140! 86.993 .. 
Bolckow, Vaughan, and Co....... June 30 | _14,535|Dr 466,115|Dr 451,589), 23,604)... ++ |Dr 500,090) 24.816 |r r6s560 
Dorman, Long, and Cp. .......-. | Sept.30 | 201,173) 184,265 385,438)| 132,771 ee me 50,000) 202,667) 121,685 || 
Palmer’s Shipbuilding and Iron..|June30(b)' 34,346|/Dr 109,564,Dr 75,218 oe + * ee Dr 75,218) ., 
Motor and Cycle. | one oe (w) 205,459 | 
stim TEOOOE «oc ccconecccesscess ept. Dr1805,037\ (w . Dr 1,599,578 ee ee os | a \Dr 1,599.578 ws 7 
Rossleigh ssantin deer ontoceeseves | Sept. 30 7,354 24,988 sa = 15,000 20+ oe: 16,884, 28308 2: 
Oil. 
Anglo-Persian .....cccccsecece .- Mar. 31 1,336,408 2,689,144; 4,025,552!) 875,000) 777,764 10 595,000! 1,777,788 3,130,381, 20 
British Burmah Petroleum...... July 31 79,319 73,530 152,849) .. | 77,835/7% pst| 72,000 3,014! 104.103 14¢ ps 
Rubber, &c 
EES 6 cnn dhuess ante ee 0% June 30 |'Dr23,840 3,461|Dr 20,375) -“ ee se | oe \Dr 20,3879 Dr 8,929 .. 
RE cnteheaeobtsesescesseent July 31 10,663 13,007} 23,670) .. {| 12490 10 | .. =| 12,180) 646 ail 
Castlefield (Klang) ..........+00. June 30 8,511 15,664 24,175) .. | 15,000 15 | 5,000) 4,175, 2,033 10 
SL cc ods ddsochanienese June30 1,549 1,356 2.905), .. a ga. 2,905 Dr 633... 
DI, ‘vcccénccerewantanuee June 30 8,618 5,944) 14,562); .. | 5,250 10 | 2,500 6,812 659 5 
BE EOD ctwons oven sanesovescsee Aug. 31 429) 2,132! 2561 .. | 1950 6 300 311 1486 4 
EGRET oc ccccscccoccccesceees July 31 2,436) 316) 2.779) a a oe a 2.779 Dr 1436 .. 
Sembilan Estates .......cssccece July 31 9,108) 7,028) 16,136) oe | 9,240 74 i 6,896 Dy i424 4 
DI cee oe edhan bab ah ee--| June 30 - 12,480) 12,480) -_ 11338 10 Dr 2,590 3,732 Dr 1,48? 
Uganda Plantations ............ Feb. 28 Dy 8,227\Dr 531\Dr 8,758 ss ee a a ‘Dr 8,758\Dr 882 
Shipping. a a) 
British India Steam ............ Sept. 30 24,402 112,678) 137,080) 35,000 76,576 8 se 25,504 110,482 8 
Orient Steam Navigation........ June 30 72,909, 269,624! 342,533), 14,602, 130,110 124} 125,000) 72,821, 267,454 12} 
Shops and Stores. I 
Finlay voor chreeneneretaeee Sept. 30 1,063 10,115 11,178) 814, 7,025 7%) 3,000) 239; 12,894 10 
Textiles. | ey | 
WW. an RG cece aac accces Oct. 31 896 4,863 5,759), oe 2,908 6}+ | a | 2,851 2,361 5t 
Tramways. 
Isle of Thanet .... : ee | Sept. 50 5,863 34,74 40.6111) 5,625, cs 27,500 7,486, 30,545 
Trusts. | as 
Army and Navy Investment ....| Nov. 30 10,128, 41,621 51,749}) 13,794 16,860 11 | 8,000 13,095; 37,1 
Northern American ............ | Nov. 1 79,108) 81,239 160,347), 18,350! 45,875 15 | 10,000 86,122; 73,843 14 
Other Companies. i. 
Amalgamated Cotton Mills Trust, Oct. 31 11,863) 153,883 165,746); 149,026: Bee ae a 16,720, 148,515 .. 
A. M. Peebles and Son .......... June 30 Dr 8,871.Dr 12,028\Dr 29,899 » ote a! a Dr 20,894 Dr22,945 ‘ 
Angostura Bitters ............6. Sept. 30 1,191 14,795 15,986, 6,800 5,100 6 2,216 1,870) 11,523 
Edison Swan Electric .......... June3O|; .. | 711 71,162; 7,500 14,358 7% 30,000 19,304). oa 
CEE air iecncactbeuentt Oct. 31 | 123,542, 150,597} 274,139] 20,000, 60,000 25+ 48,366} 145,773) 97,060 i 
General Billposting ............ Sept.30 8,215 13,723) —21.938| 1,661 5,585, 10 14.69. 12,038 ; 
Greenwich Inlaid Linoleum...... Sept.30 | 15,187) 92, 8,750) 28,212 74 57,800 13,411) (w)41,795 
Idris and Co. ........ chien’ Oct. 31 3,408 075, 7,300 7,700 { Wie f a 4075] 12,536, 108 
Ocean Salvage and Towage ...... | Dec. 31 |Dr56,573, Dr 49,479|\Dr 106,052) .. | ee es ee Dr 106,057) 188 ‘5 
Pinners’ Hall (Austin Friars).... Sept.30 | 6,298 11,829 122197) .. | 8,035 7 3,500 6,592, re os 
R. Hood, Haggie, and Son ......) Oct. 31 | 50,165) | 4,000, 24,000 10+ 15,000 a 43, 
Roneo ...... eV cswedevoedscees | June 30 | 14,711 20, |} 21,421 11,234 5 oe 3,024 6. 0 
AE DaW svccsecsicncets deledah | Sept. 29 | 243,635) 336,039} 44,250  28,180:125D¢. 57,368, 206,241 soak % 
Telephone Manufacturing ......| May 31 7,137) Ste ol 1 | 6, , 
Waterlow and Sons ............ | Sept.30 | 65,720) | 684 
t Pree of tax. | Founders’ shares. (b) Two years. __(m) Special capital bonus. (s) A and B ord. (w) Nine months os 


ds 353 64, pet 

at 37s 6d, patents 39s 6d to 40s 6d, town househol . 

Mark Lane, Friday Evening. sack delivered in. ‘All English country straights 31s to 31s ee 
Climatic conditions are fairly favourable to agriculture for the | sack delivered to London stations. Imported dull. 

time of year, recent frosts having proved of much benefit to the 


land. 


patents quoted at 36s to 39s, with Australian 325 6d to 338 6d 1 
Early winter wheat has germinated well and presents a 


280 lbs, ex store. Millers’ offals steady. Broad bran quoted 73% 
healthy appearance, but late sowings are showing up slowly, the 


plant being rather thin. 


; cw 
mand, and prices were occasionally the turn easier. oatmeal gs 3d, ground oats 13s 3d, free on rail, all per 
descriptions realised from 9s 4d to gs 8d, with inferior lots from f 


8s to 8s 6d per 112 Ibs, free on rail. 


Only a small business trans- 


iB 
ordinary ditto 6s 9d to 7s, middlings 8s 3d, fine 9s gd, bats 

Native wheat experienced a quiet de- 
Best milling 


feec 
cluded, ex mill; light oats 6s 3d, powdered oat husks 6s of; 


with 
Barley, English, firm, malting kinds range from 105 to 148 6d, 


feeders 9s 3d to 9s 6d, per 112 Ibs, free on rail. Imported q 
pired in imported grades, and prices generally tended in buyers’ 


favour. 


y dep 1 
Californian quoted 42s to 46s, Chilean Chevalier “ to 539 : 
No. « Northern Manitoba, arrived, quoted at 47s 3d; Ibs, landed. Persian 28s 3d, Danubian 305 od, 40. 4 
ditto afloat, 473; No. 2 ditto afloat, 46s; No. 3 ditto, 44s; Barusso, 


adiat 


jandec. 
Western 30s, all ex ship, per 400 Ibs. Maize dull. Pilate, ; 
624 Ibs, 46s 3d, all ex ship, per 496 Ibs. The floating and forward 


cargo section displayed quiet features. 


1 
Plate shippers were in- | 480 Ibs. Oats, English, quiet, while ranging from 9S - 
clined to stiffen their prices on adverse Argentine weather reports, 


; 6d, pet 
408; Gal/Foxanian, ex ship, 38s 6d; Bessarabian ditto, 39 os 4 


: steadv- Plate 
. per i112 lbs, free on rail, as to sample. Imported steac) 
but large Russian shipments tended to counteract any upward 


movement. 


Support from U.K. buyers, the 
Continental account. 


a moderate trade in force. 


Flour steady, with 


q = . Wester®- 

. f.a.q., ex ship, 21s 6d, landed 22s 6d, No. 2 Coan nded: 

Maize and barley cargoes also meet with scanty | ex ship, ass 6d, No. 3 ditto 24s 6d, No. 2 Canadian fee® 
present demand being mostly on 


; de 
. 248, all per 320 Ibs. Oatmeal in fair demand, London ma 
A steamer of No. 2 white flat Rhodesian 

maize afloat sold at 38s od to the Continent. 


. 175; , 
also rolled oats, quoted at 17s 6d, medium and fine cuts 17° 


and medium pinhead 17s, ordinary Scottish oatmeal 178 
London standard straight run quoted ! 18s 6d, and American 16s to 17s per cwt. 
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December 15, 1923.1 


OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 









Month Ended /jEleven Months Ended 
November X. November 30. 


1922. 1923. 1922, | 1923. 


| Ea 


£ £ 
1 7,171 1 
sey “Ua Musas 

































































1. Grain and flour ....--+++++- ee 
Feeding stuffs for animals... 1, | 5,204,983 
hye veseseeseeeee| 7,934,780, 9,042,591! 94,514,769 103,015,559 
|G Metals, living, for food..........| 25.745) 1,911,471 1,555,146 11,813,095 
D, Animwfood and drink, non-dutinbie| 13,409,696) 14,518,687 | 136'857.943 
to _ - dutiable .. 10,910,688 91,876,278, 104,412,346 
FG, TODMCCO,..+.seeceeeeeeeeerereeens Mapes a 14,105,044 
’ Total, Class I. .....-.++++- 45,457,063) 46,804,907 429,885,576, 463,524,868 
1—Raw Materials and Articles Mainly corneas imme: speemenee —_---— 
nesses 112 850 1 
A. Conl.....-2ere0s sadecocsepecobeses 1,583 
B. Other non-metallic mining 
quarry prodacts and the like .... 559,434 492,492 4,847,190; 5,172,989 
C, Iron ore And SCrAP .......-+2e00+: 377,048; 622,717, 4,262,640, 7,033,926 
D, Non-ferrous metalliferous ores and | 
scrap aa seesecseeeceece eeeeeses} 1,154,119 1,031,648) 7,408,538, 11,376,986 
£. Wood and timber ........... seee+| 4,005,761; 4,885,068 34,023,499, 44,010,271 
F, Raw cotton and cotton waste .... 11,817,528) 13,126,998, 73,135,850) 73,095,338 
G, Wool, raw and waste, and woollen 5 11! 5173371] 462 
g. Sik, raw, knabs and noils ........| . 302,4%5| 139,542) 2160677 1.497942 
1, Other textile materials....... e+se-| 1,311,775) 1,024,877) 9,831,037) 8,973,491 
J. Oilseeds.nuts,oils,fats,r’sins&gums! 2,603,647; 3,449,811 33,973,760, 
; K. Hides and skins, undressed ...... 1,282,683 1,245,923 13,492,174’ 15,404,172 
; L, Paper-making materials....... eve 829,108! 950,851, 8,499,257 10,594,858 
i Sn... akeseennennhodeiaatnete 798,393, 1,289,531 6,486,369 11,138,376 
N, Miscellaneous, raw materials and } } 
articles mainly unmanufactured ,| 1,214,230) 985,478 9,141,857 9,694,779 
Total, Class IT............. 30,223,090, 32,115,797 265,742,390, 284,993,547 
{l.—Articles Wholly or Mainly Manu. |-—— | ————_——_/§ —___ _____ 
factured— | | 
A, Coke and manufactured fuel...... 65) 5,355 23,272. 20,054 
B, Earthenware, glass, abrasives, &c. 656,047| 738,880 6,402,337) 6,906,575 
C, Iron and steel and manufactures | 
IEE nts sndnaeewikeieinaeetee 876,831) 1,123,119 9,303,081) 12,591,461 
D. Non-ferroas metals and manufac- 
tures thereof ........ Sree 1,335,510; 2,432,132 16,283,963 22,866,442 
E. — hardware, implements, — eon.s on 
andinstruments .........cceceee! 590, ‘ 5,709,993 6,441,09 
FP. Electrical goods and apparatus ..| 177,643, 256,615’ 1,348,660 2,153,136 
7 i. .cccnaehenasnmabe anne 651,171 713,216 = 7,374,173 8,461,588 
H, Manufactures of wood and timber 342,813, 395,416 3,463,388 4,207,505 
I, Cotton yarnsand manufactures ../ 623,409 750,891 6,247,691 8,002,486 
J, Woollen and worsted yarns and| 
IID. cca Cheon ccteeseul | 829,358 1,014,809 8,433,654 10,645,429 
K, Silk and silk manufactures ...... 1,859,109, 2,175,961) 19,694,719 20,840,998 
L, mineinees of other textile : 243 
TD eseeeseseeeeserneekanaes 915,993 ,333, 9,855,240 13,151,297 
M. SN vthacenawaccaet die cdi e 1,136,191! 1,507,974 13,120,560 15,522,783 
N, Chemicals, drugs, dyes, & colours} 1,068,086) 1,138,282 10,377,942! 12,383,077 
O, Oils, fats, and resins, manufactured! 2,949,840 2,288,682) 37,461,418 37,013,905 
P, Leather and manufactures thereof 1,134,787) 1,021,951 10,161,888 10,844,095 
Q Paperand cardboard ............ 1,180,597) 1,368,576 11,259,940 12,430,246 
R. Vehicles (including locomotives, 
ships, and aircraft) .......sceceee 608,682, 802,214 6,150,313 _—7,011,8211 
8. Rubber manufactures ............ 358,239 369,640 5,103,109 4,547,937 
T, Miscellaneous articles, mainly or! 
wholiy manufactured............ | 2,292,343 2,371,644' 22,305,702 24,435,815 
Total, Class IIL........+++| 19,586,209) 22,301,276 210,081,043 235,477,747 
(V.—Animals, not for food ......... vss] 32,350, 101,975, 334,496 1,354,041 
V—Parce] post, non-dutiable articles. ‘| 257,440, 261,035 2,511,930 3,486,324 
i =| — oor 
Total ....... + stereseeesess! 95,556,652 101,584,990.908,555,435 988,836 527 
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Exports of Propucre and Manuractures of the Unrrep Kinapom 
(Value F.O.B.). 










































| 
Month Ended Eleven Months Ended 
November 30. | November 30. 
1922. 1923. 1922, 1923. 
L—Food, Drink, and Tobacco— £ £ =e z 
A. Grain and flour ............ sabia 189,055 571 2,586,306; 4,198,836 
B, Feeding stuffs for animals........ 113,400 186,513) 1,644,386) 1,639,055 
cd) scunenniemndtenbunt 111,901 171) 948,730 1,258,346 
D. Animals living, for food ... 3,289 23, 29,658) 165,718 
E. and F, Other food and drink 2,501,795 3,028,321) 22,814,641) 26,369,258 
DA: sadenecneeiesctousns 488,484 695,941) 5,499, 6,283,966 
Total, ClassI. ...... anima 3,407,924 4,677,251) 33,523,606) 39,915,179 
Il.—Raw Materials and Articles Mainly | ” 
Unmanufactured— i } 
° poabahecossonda seuseeiees seees| 7,433,280 8,153,767) 65,836,846, 92,659,201 
B. Other non-metallic mining and | 

quarry products and the like ....| 199,984 153,261) 1,623,758) 1,682,106 
C. Iron ore and scrap........... eeeee] 46,437 45,221) 533,246} 9 510,635 
D. Non-ferrous metalliferous ores i 

and scrap........ oneoeessousecens 247,760 114. 2,013,787 
E. Wood and timber ....... ecennennd 28,995 43,424 423,645 
F. Raw cotton and cotton waste .... 173,107 117, 1,462,395 
G. Wool, raw and waste, and woollen | 

i iegibanwnadiswneunaitiod eseaoe 860,523 770,131) 8, 

H. Silk, raw, knubs and noils..... aa 4,049 8,548) 105,792 
I, Other textile materials .......... 53,098 26,501) 502,507 
J. Oil seeds, nuts, oils, fats, resins, 

GRA GUMS... ccccccccccccceseccce 335,656 418,261 5,068,946 
K. Hides and skins, undressed ......) 195,641, 177,404 2,159,219 
L. Paper-making materials ........ 152,141; 134,07 1,411,881 
PIII: svancosesecneweneventanes 6,769) 7,391 113,522 
N, Miscellaneous raw materials and | j 

articles mainly unmanufactured.. 313,252; 416,136) 2,629,673 3,848,710 

Dotal, Gines Bhs cccccesccces ' 10,100,692) 10,585,906) amma 120,752,900 
III,—Articles Wholly or Mainly Manu-| | | 
factured— i ! | 

A. Coke and manufactured fuel...... | — 574,109) 1,012,300! 4,687,667) 9,295,782 

B, Earthenware, glass, abrasives, &c.| 1,006,416} 1,194,017) 10,128,904, 11,303,878 
C, Iron and steel and manufactures, ' 

TINE ucnwentansnsatiindmusiinn nets | 5,652,200, 7,427,991) 55,513,129} 69,728,803 
D. Non-ferrous metals and manufac-) | } 

SIND wes cevnedcunaenosdbe | 1,118,999! 1,285,921; 10,613,367) 13,411,182 
E, Cutlery, hardware, implements,| | | 

a | 554,608 685,176! 5,942,776) 6,786,891 
F. Electrical goods and apparatus ... 647,653, 722,722) 6,752,218) 7,595 213 
ip in 0< cccududnoeunihenenal 4,818,822. 3,654,464 47,189,520| 41,018,914 
H. Manufactures of wood and timber! 130,535 205,294; 1,274,324 1,669,855 
I, Cotton yarns and manufactures ../ 16,537,388) 14,802,844,172,110,797 163,675,105 
J. Woollen and worsted yarns and 

is aren inebiesiee tied 5,092,688 4,601,119 53,546,118 57,651,426 
K, Silk and silk manufactures ...... 158,571 190,651 2,149,555 1,876,052 
L. Manufactures of other textile} 

SR daicaneshensecotedouaens 2,074,835 2,102,938 20,441,132 21,899 531 
PEE \ coinneneneeans be wanhinanne 2,156,836, 2,338,678) 20,768,458 24,411,691 
N, Chemicals, drugs, dyes, & colours} 1,876,069 2,014,741) 18,725,049 23,435, 08 
O. Oils, fats, & resins, manufactured, 531,8% 666,890! 5,543,422 6,358,052 
P, Leather and manufactures thereof} 489,277 582,727| 4,638,843 5,284,740 
Q. Paper and cardboard ............ 73,829 837,951} 6,075,127 7,91,A1 
R. Vehicles (including locomotives, 

ships, and aircraft) .............. 4,692,928 1,858,219) 48,042,024 25,852,944 
8. Rubber manufactures ............ 426 825 445,213) 4,642,074 4,864.382 
T. Miscellaneous articles mainly or 

wholly manufactured ...,...... 2,688,481 2,736,257, 25,725,876 27,923,792 

Detail, Class TEL, .ccececess 51,963,931 49,364,093/524,488,380 552,015,448 
IV.—Animals, not for food .........+.. 131,079' 173,083, 1,390,182 1,277,408 
Ve~-Pareel Pent. c-cccccccscvccosccceses 887,158, 967,822} 9,688,748) 9,254,532 

ee ee 

NO aes crtnicte sala 66,490,784! 65,768,155/661,613,394| 703,213,467 
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IRON, STEEL, AND COAL. 


Uur Middlesbro’ correspondent’s report, dated December 13th, is 


as follows :—Pig-iron : Our pig-iron market has been very strong, 
particularly owing to the good demand from consumers at home. 
Makers of No, 3 Cleveland G.M.B. have so far not made any 
change the price, which remains at 1oos fer ton for early 
delivery. There is rather a stronger demand in the case of 
hematite pig-iron, for which a fair number of orders have been 
Teceived recently, and to-day’s price for East Coast mixed numbers 
's about 1028 6d per ton. Manufactured iron and steel: Owing to 
i ‘ncreasing costs of making steel the manufacturers on this side 
w_— their price 10s per ton all round, and the present 
ante ee :—Steel ship plates, £10 5s; steel ship angles, £10; 
“ee dy £12; steel rails, £9. There are a fair number of orders 
freight — the immediate future. Iron ore: The recently improved 
is eos ae had some effect upon prices of iron ore, but business 
oe difficult. Meanwhile the deliveries of ore into the Tees 
immed... J¢tY 800d, and there is apparently no fear of any 
ae Shortage. The price of best Rubio is about 24s 6d to 
en, ton sellers, but best Mediterranean ores can be bought at 
ut is 6d per ton less. 





Our She : , ’ 
ur Sheffield correspondent writes:—The expansion in trade 


aoe have met with a slight check this week, which may be 
outlook Seems end of the year, or to the unsettled political 
trent the -« evertheless, industry has made a substantial recovery 
tate <i; et-back of the spring months, and the steadiness of the 
chiefly Ap een is regarded as a healthy symptom. Activity is 
fernaces 4 asic open-hearth steel, and the majority of the new 
War bow. t Producing such material which were built since the 
scarce tae now working. Foreign orders for railway steel are 

,.nd the amount received so far from the British railways does 
© to occupy the existing plants. The boom in the tin-plate 


Rot suff, 
Indust 


Pa — South Wales is responsible for a great appreciation in 
Roc 4. Of Scrap. Heavy steel scrap, which could be bought at 
"the early autumn, is now worth 105s, and supplies are far 


from abundant. The crucible steel branch is gradually improving, 
but the return of normal conditions is very remote. There is a 
limited demand at home and in foreign countries for the best brands 
of high-speed tool steel, but the output does not exceed 25 per cent. 
of capacity. Bar iron was advanced 1os per ton last week, and 
steel prices are firm without being quotably higher. The season for 
farm and garden tools is opening favourably, and less foreign 
competition is expected next year. As regards general hand tools, 
demand is fairly good, and buyers more inclined to consider the 
factor of quality than has been the case of late. Buying in the 
pig-iron market is quieter again, with the exception of basic 
material, which is in great demand from the steelmakers. Never- 
theless, several idle furnaces are being put into blast in Lincolnshire 
and Leeds. Blast-furnace coke is a strong market, and the re- 
lighting of furnaces, together with the heavy demand from the 
Continent, is causing a scarcity of supplies. The price is fixed at 
24s at ovens until the end of March. The coal market continues 
fairly brisk. Best South Yorkshire hards are quoted at 21s, Derby- 
shire at 20s., and best Blythes at 26s. ; 





Our Glasgow correspondent writes:—Though a number of the 
Clyde and other shipbuilders in the West have substantially added 
to their working staffs (wrights and engineers) during the week, 
leading managements confess that a considerable time will yet 
elapse before the state in any of the constructional localities can be 
said to have regained normal conditions. Scotch steel has been put 
up by ros a ton, raising the new minimum quotations to:—Ship 
plates, 3 inch and up, £10 58; sections, £10; angles, bases and 
joists £10 per ton (with the usual extras). Then the Scottish sheet- 
makers on Tuesday fixed their terms for 4 to # inch at £12 per 
ton; under *% to $ inch, £12 10s, Inquiries for this class of 
material are given as very active, and for all kinds of railway 
equipment as unprecedentedly active. South African Railways are 
eager for deliveries of over 1,000 40-ton waggons; and Cowlais 
(Glasgow) Railway Engineering Works are in the market for 20> 
12-ton covered waggons. Supplies of scrap are said to be scarce 
here. Smelting steel gos, and heavy pilling steel 100s per ton, 
delivered at works. Coals the turn dearer, especially for domestic 
qualities, which are commanding 43s a ton. 
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Our Cardiff correspondent writes:—The upward movement of a, 


prices on the Cardiff coal market has been checked. Current busi- 
ness has been slightly less active, but probably the chief cause of 
the stationary position of prices this week has been the discontinu- 
ance of the working of the third shift. The docks have been more 
congested than at any other period for some months past, and the 
arrangements both of the dock authorities and of the collieries have 
been disorganised. Under the pressure of their leaders the tippers 
have agreed to resume working on the night shift over the 
Christmas holidays. They returned to work on Wednesday night, 
and the agreement between them and the employers is that they 
should continue to work the extra shift until January sth. Mean- 
while, the services of the Industrial Court have been requisitioned, 
and it is hoped that the tippers will agree to continue working 
until that Court has given its decision in the matter. There has 


been no appreciable reaction in prices, but lower values are anti- 


cipated in thé near future in view of the reduced requirements of 
the Continent and the stationary character of the demand for 
British coals in the more distant markets. The following are the 
current approximate quotations :—Best Admiralties, 29s 6d to 30s; 
second Admiralties, 28s 6d to 29s 6d; best drys, 27s 6d to 28s; 
black veins, 28s 6d to 29s; Western Valleys, 28s to 28s 6d; Eastern 
Valleys, 27s to 28s; best bunker smalls, 21s 6d to 22s 6d; ordinary 
cargo smalls, 18s 6d to 19s 6d; anthracite big vein large, 40s to 
4ss; machine-made cobbles, 50s to 52s 6d; French nuts, 54s to 56s; 
stove nuts, 52s 6d to sss; rubbly culm, 13s 3d to 13s 9d; coke for 
export, 52s 6d to s7s 6d; inland blast furnace coke at ovens, 30S 
to 358; patent fuel, 31s to 32s 6d; pitwood (ex ship), 30s to 30s 6d. 
The tinplate trade continues active and prosperous. The exports 
in November created a record at over 55,000 tons, and new business 
is being done at prices ranging from 24s to 24s 6d per basis box. 
Inquiries from most foreign markets are active, and this larger 
demand for tinplates and galvanised sheets is stimulating larger 
outputs from the pig-iron and sheet bar works. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—The 
rapid advance in wool values in London and in the world’s 
primary markets is beginning to cause some uneasiness among 
users. It is recognised that the firmness of the wool position is 
helping to impart life to the local market, but there is Just a fear 
that the upward movement in values is being rushed too much and 
may be overdone. Any reaction would, of course, have a depress- 
ing effect generally. At present, however, there appears to be a 
strong feeling of confjdence, and as the raw material position is 
regarded as being fundamentally sound, there does not appear to 
be much prospect of any decline in the near future. It is difficult 
for topmakers to keep pace with the advances in the raw material, 
and one result of this is seen in the number of firms who are now 
quoting high prices in order to protect themselves. Even merinos 
have gone up 1d per lb on the week, and although there is no 
great demand, topmakers are determined: to hold out for prices in 
harmony with the cost of production. The bulk of the demand for 
tops is in crossbred qualities, and quotations have been put up all 
round. In some cases spinners confess that they cannot make full 
quoted rates for yarns, but most firms are taking a firmer attitude 
and refusing to consider low offers. Some fair orders have 
recently been booked, and machinery is fairly well provided for 
in the meantime. Manufacturers and merchants also report more 
inguiry for cloth, both on home and export account, but it is 
exceedingly difficult to make more money. Good business could 
now be done on prices quoted about six weeks ago, but these are 
hopelessly out on to-day’s costs based on the price of wool. All 
home-grown wools are moving freely at hardening rates. 





COLONTAL 
(FROM 


WOOL. 
4 CORRESPONDENT.) 

The sales in London this week have been continued under the 
very best conditions, prices still moving sensibly in sellers’ favour. 
The situation is very difficult to explain, for while prices for 
the raw material are advancing in every market where it is offered, 
conditions in manufacturing areas in Great Britain excite no 
enthusiasm. It is quite true that there is no real depression, but 
nobody seems prepared to admit that the business done in yarns 
and pieces is really profitable, and it is quite obvious to anyone 
who has any knowledge of the movement of prices in the two 
sections that the raw material end of the trade is quite at variance 
with the manufacturing end. Jt would probably be most instruc- 
tive to know whére the wool which is now being sold is going, and 
into what class of fabrics it is being made, as well as what prices 
spinners and manufacturers are actually able to obtain. 

At the sales in London a further record has been made this 
week by the sale of the Maxwelton clip, which touched 611d for 
the top line of scoured combing. This is a remarkably | good 
price, and the wool must be going into super woollen cloths rather 
than worsteds. It reminds one forcibly of the sale of the famous 
Shaw scoureds, when Huddersfield manufacturers and a German 
buying broker used to compete keenly, and when the wools usually 
made a record price. Queensland ‘still sends the best scoureds 
to the London market, and there is undoubtedly an excellent 
demand for this class of wool. Merinos ar> now fully =? per cent 
above last series, and most classes of crossbreds can be called 
15 per cent. dearer, the greatest appreciation being 
medivm descriptions. The latter advances obviously indicate very 
great confidence in the classes of raw material in which they hove 
been made, and there is no doubt that consumption is increasing. 
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MANCHESTER, December 13. 

All interest in the market has been centred 
Situation, and after a further decline in values there has been ; 
marked recovery. In view of the latest information with regard: 
raw material supplies this season, there seems to be every 


n the raw cot 


probs- 
bility of a further upward movement in values. Cloth inquiry, 
especially towards the close of the week, has been of larger dime: 
sions, and although operations have been irregular, buying has 
been on a slightly freer scale. Indent business with the India 
outlets has not been important, but local merchants have been mor 
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“Che Magic of Islam” 
NORTH AFRICAN MOTOR TOURS | 


15 Distinct Itineraries for Tours from London to 


Algeria - Tunisia » Morocco | 

Algeria - Tunisia - Morocco | 

Visiting amongst other places CASABLANCA, RABAT, i 
MARRAKESH (Morocco City), FEZ, FIGUIG, 
LAGHOUAT, BOU SAADA, BISKRA, CONSTAN: 

TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, | 

CARTHAGE, The palm-clad OASES of the SAHARA. | 

The snow-capped Atlas. Caravans & Camping in the Desert, etc. 

| 

| 


LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Steamers from Marseilles. 5 

Company's own Hotels (24 erected) the wonder of North Africa 

Company's own Luxurious Private Cars. : 

Special feature: The fares are absolutely inclusive, even of Gratwines ' 
Baths, Afternoon Tea, etc., ete. 


Full particulars fro a any Tourist Agency, of 


FRENCH LINE. Compagnie Generale Transatlantique, 
22, PALL MALI, LONDON, 5.W. & 
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; + anticipate the future wants of their customers. There 
dispose? Oy much activity for China. Business has broadened 
has 2% ninor outlets, and rather more orders have been placed 
por severe . fabrics. Manufacturers tend to improve their 
a ne american and Egyptian yarn quotations have been very 
po tar with a firmer tone during the last day or two. Buying 


hy. but, on the whole, more trade has been done. 


natch 
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(1) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1923. 
ee! IRR PCereggE pens — 
Dec. Price,| Price. Price, Price, Price, 

13, | Dec.| Nov.) Nov. | Nov. | Nov. 
1923 6. | 29. 22. | 15. | 8. 


d a d d d da 
on—Fully Mid. American ..-perlb | 20°83 | 19°64 21°99 20°72 2005 19°60 


Raw Cotton ellaridis Fully Good 


Fair Egyptian........ perlb 2440 23°65 26°95 25°25 21°60 21:10 
aia eer ahh hairiest perlb 284 ait 283 | 374) 26 | 253 
Fe Mis eel << ocaceccoceseceekd perib) 28% | 27 23 27h | 264 235 
‘s twist (Egyptian) ........ er | s 
Sen * | sd .¢ s djs 4d 2 a 2 : 
in Printers, 116 yds, 16 by 16, 32’sand 50’s 400 | 390 40 6 39 O 37 6 
Bin crirtings 75 yds, 19 by 19, 32’sand40’s' 436 426 44 0 42 6 41 0 39 6 
Bin, ditto, 38 yds, 18 by 16, 10 Ibs.......... 230 226 23 3 22 9 2l ° 21 0 


in, ditto, 37} yds, 16 by 15, 8g Ibs ........ 213 203 21 6 21 0 20 


(I1.) Compared with Previous Years. 
ec 


Price, Corresponding dates in 
Dec. 








— a 


13, | 
1923. | 1922. 1921. | 1920, 1919. | 1918, 





| @ a a ad ad | a 
> Raw Cotton—Fully Mid. American ..per lb 20°85 14°60 | 11°04 | 12:17 | 27°34 | 22°20 


Sakellaridis Fully Good 
Fair Egyptian Yee lb — Oe i ys 7“ = 

arns—32's tWi8t ......-eee eeereees DOr ID 
. — W'swelt ........ Pe it) 28 20 | 174 | 2635 aat 41 
— 60’stwist (Egyptian) ........perlb 38 2 {| 32 42 | 91 | 68 
's @ sds@4@ 8 
31.in, Printers, 116 yds, 16 by 16,32’sand50’s 40 0 30 0 31 0 49 


3-in, ditto, 34 yds, 18 by 16,10 lbs..........| 23 0 18 O 18 6 27 
33-in, ditto, 374 yds, 16 by 15, 8g lbs........ 21 3 16 6 18 0 22 


a 
| 079 0| 66 O 
| Shin Shirtings, 75 yas, 19 by 19,32'eand40’s 45 6 32 0 31 0 46 0 75 6 63 0 
0! 38 0 32 0 








VEGETABLE OILS AND OILSEEDS. 


generally have a steady tone, and have recovered from 
he inactivity caused by the General Election. Linseed in near 
positions is still scarce, and the quantity afloat shows a further 
substantial reduction, the effect of which is seen in the fact that 
Plate on passage to the United Kingdom is quoted up to £21 15s. 


New crop is firmer, and quoted £17 7s 6d for January-February 
loading. Adverse weather reports may have had some influence, 
but this country and Europe generally are in need of seed, and 
with America again reported in the Argentine market the next 
Plate crop is likely to be in good demand. Raw linseed oil is 
firr juoted £41 spot and £40 10s for December delivery, ex 
Hull mill, and forward positions are well held. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORKESPONDENT.) 
lhe hide market remains steady, and although domestic hides 
‘at their worst, there is little change in prices this week. At 
> Bermondsey auctions on Thursday, heavy ox hides were un- 


} 


ar 

th 

sold, lights and mediums realising 63d to Sd, and seconds from 
6d to 7jd. Best cows sold from 6d to 6$d, and calf skins from 6d 
to 10}d per Ib. Trade is quiet in imported hides, with the Conti- 
nent strong buyers at the lower rates established. Dry hides are 
not selling very rapidly here, the Continent at the moment being 
Most interested in this class. The American market is cabled as 
steady, with best heavy packers making 13} cents. 

The demand for leather remains quite good, although stock- 
“king to some extent interferes with business. Medium and 
common bends are good selling lines, and tanners seem quite con- 
vinced that sole bends are worth holding, and stand out for ask- 
‘he prices. Little American sole is arriving, but a good trade is 
‘fain being done in French tanned bends, which seem very suit- 
‘le for the cut sole trade. Imports of undressed leather up to 


3 ~ of November were valued at £3,045,266, as against 
oth S70 for the January-November period of 1922. 
Lie 


boot trade is fairly well employed, and export business is 
y increasing, the value of exports of leather footwear for the 
> yeti months of 1922-23 being £2,579,137 and £ 3,941,360. In view 
fs a en it is not to be wondered at that British shoe manu- 

Ss are dead against any restriction being placed on the free 
* of foreign leather, which enables them to sell shoes against 
world’s competition. 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 14. 


- ee No new feature crept into the general situation, but despite 
mouth a buyers show no disposition to depart from the hand-to 
ass0-iafed icy followed for some little time past, and which is usually 
of distinct — this advanced period of the year, the undertone is one 
Genel meee based on the meagre quantities of sugar in sight. 
as slow aa of Continental beet crops can only be described 
amburg is * in the case of Czecho-Slovakia, insufficient tonnage at 
the United Ki artially responsible. In these circumstances, stocks in 
ingdom gradually become depleted, and the output from 
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British refineries is heavily called spon. No general resumption of 
buying is anticipated until the New Year, so that the full sting of the 
existing scarcity is not felt. Grinding operations in Cuba are back- 
ward compared w th corresponding period last year, weather con sitions 
having militated against same, but an improvement is expected as dry 
weather isnowreco dedfrom the island. Total shipments from Java for 
last month reach 168,358 tons, against 86,212 during same period in 1922. 
U.K. and Continent accounted for 17,303, against 4,557 last year; 
British India 22,100, against 1*,118; Singapore, &c., 20,946, against 
34,120; Australia, 1,821, against nil; Vancouver, 6,o10, against nil ; 
Japan, Xc., 57,253, against 30,600 ; Hong Kong, 40,982, against nil; 
ard Levant and Egypt, 1,943, agaimst 1,517 in 1922. Of British 
refined, Messrs Tate and Lyle’s cubes quoted 63s 6d to 54s 6d; 
crushei, 61s; granulated, fine and coarse grain, also stoved, 
61s 14d; No 1, 603 104d; No. 2, also London and T.L., 60s 74d ; 
ditto, mo» h forward, 61s; January, 61s 6d; February, 61s; March, 
598 6d; yellow crystals, spot, 56s 14d; caster, as to quality, 61s 3d 
to 63s 44d. Of imported white Java, spot, 57s 3d to 57s 6d; May- 
June, 26s 6d, c.f. and i, London. Czecho, granulated, spot, 58s 

Dutch, ditto, 57s 6d to 58s; white Mauritius crystals, 57s 3d. 
Czecho granulated, ready, 29s 9d; December, sold, 28s 1o}d to 
29s 6d; January-March, sellers, 29s 3d, f.o.b, Hamburg. Belgian 
granulated, ready, 293 6d; crystals, 29s 3d, t.o.b., Antwerp. Raw 
refining kinds very sparingly offered. ‘\uban basis, 96 per cent., 
February-March, quoted 25s 6d; Brazilian di to, December-]January, 
26s 6d, c.f. and i., UK. White terminal market firmer. December, 
sold, 29s 6d to 29s 74d; March, 28s to 28s 9d and 28s 14d; May, 
28s to 28s 61 and 28s; August, 27s 6d to 28s and 27s 6d. 

COFFEE.—Prices further advanced for all mild parcels this week 
owing to smallness of supplies, and a good demand prevailed for 
same. Some attractive qualities of Colombian were eagerly com- 
peted for, and bold sizes sold from rogs to 116s. Bold Vera Paz sold 
readily at 96s to ggs. 

COCOA.—Market steady, unaltered on spot. Accra, F/F quality, 
January-March, sold, 27s to 26s 6d, and February-April, 27s 34 to 
25s 6d, f o.b. terms. 

TEA.—During the week 53,000 packages Indian were brought 
to auction, and all the finer qualities met a good demand at steady 
rates, but inferior disclosed some irregularity. Broken pekoe sold 
13 44d to 1s 9}d; orange, 1s 54d to 1s 11d; broken orange, 1s 54d to 
2s 94d. Ceylon auctions of 14,000 packages engaged active support, 
and recent rates were not only fully maintained, but in some instances 
slightly exceeded. Peko2 sold 1s 5d to 1s 1034; broken orange pekoe, 
1s 7d to 2s 34d per lbin bond. In auction about 5,000 packages Java 
and Sumatra were offered, and met a good demand at firm rates, par- 
ticularly with regard to all fine liquoring teas. Pekoe sold rod to 
1s 7d; broken ditto, 1s 2}d to 1s 8d; pekoe souchong, 1s 23d to 1s 44d; 
orange pe.oe, 1s 34d to 1s 74d; broken orange, 1s 3d to 1s 74d per Ib 
in bond. 

RICE.—This market took a sharp upward turn for Eastern grain in 
face of the forecast of crop by the Burmese Government showing a 
decrease of about 20 per cent., against last season at 1,900,000 tons, 
against 2,450,000 last year. Meantime, shippers withdrew all offers 
of new crop positions, while present crop Two Stars Rangoon, spot, 
now quoted 16s 6d; afloat parcels sold 15s 9d, and December 153 6d, 
c.f. and i., London. Spanish and American sorts very sparingly 
offered. Japanese peas, spot, 25s 6d cwt. 

JUTE.—A moderate amount of business was effected, but with 
sellers more to the fore, prices ruled weaker, but improved. First 
grade, December-January, Continent, sold, {25 to £25 5s; January- 
February, {25 10. to £25 5s and £25 10s; February-March, £26 53 to 
£26 12s 6d ton. Hes-ians and twills dull, on about former terms. 

HEMP.—The market for Manila remained generally quiet, and with- 
out new feature. J grade, afloat, sold, £34; ditto January-March, 
value, £33 15s; K at 275s; L, £26 5s; and M, {23 r5ston. African 
Sisal unaltered, and Mexican ditto nominal, 

SHELLAC met a quiet demand. T.N., spot, 305s to 310s; Decem- 
ber, 290s; March, 295s cwt. 

COPRA sparingly offered and firm, but general trade moved slowly, 
closing lower. F.M.S. Straits, October.December, Rotterdam, quoted 
£29 10s; November-January, sold, {29 11s 3d to {29 3s 9d; January- 
March, buyers, {28 12s 6d. Ceylon, October-December, quoted 
£31 158; Java, ditto, £30 53; South Sea, £28 15s; Cebu, £29 5s 
ton. Palm kernels steady. January-March, to Liverpool, quoted 

20 ton. 

RUBBER was quietly dealt in, and prices tended against the seller. 
Standard plantation, crepe and sheet, spot, also December, sold, 
ts 24d to 1s 2d; January, 1s 23d tors 24d; January-March, 1s 2§d 
to 1s 23d; April-June, 1s 23d to rs 28d. To New York, standard 
estate sheet, December-January, sold, 1s 23d; January-February, 
buyers, 1s 28d lb, c.f. andi. terms. Wild slow at previous rates 
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Capital Subscribed - - ° Y60,000,000 
Capital Paid Up- - - - YS2,S00,000 
Reserve - . - - - Y12,980,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
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and Correspondents in every principal town in the World 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
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CARDAMOMS continue in demand, and market very firm owing to 
dearth of supplies. Indian green sold, 5s 3d on the spot, and Bombay 


seeds, 6s 3d lb. 


CITRONELLA OIL.—Java, December, buyers, 4s 6d; and sellers, 
437d; January-M rch, done ard buyers, 4s 44d Ib, c.f. and i. terms. 
EGG PRODUCTS steady at previous level ot prices, but trade quiet 
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Rape firmer. 
| First pressure, spot, quoted 60s; 

pharmaceutical, 65s per cwt, Hull, with Lond 
quiet. Crude Egyptian, spot, 41s; Bombay, 


OILS.—Linseed firmer, with a fair 
438 6d; December, 42s 3d; January-April, 393; May-Ag oth Daag 
Crude, spot, 43s 6d; refined she oy MUBES: 306 1 


| December 15, 1998 


secon 


demand Spot, ne 





46s 6d Castor." “i 

d “a~Ou any, 
Pressure, 5958 ang 

GON 2s Cwtextra ¢, 


; . : Os ; or | 

apart from a moderate demand for hen albumen. ceodorised (in barrels), 49s 6d. China-wood steady, Heow fa 
FRUIT (Dried).—With generally sustained inquiries, there was a Seen. gis 6d; December-January, ors 6d. ‘Cocoanut 0% 
good amount of business in progress during the week, and prices dis- gon oC spot, 48s; November- Jecember, 473; Cochin, ditto, our’ 
closed steadiness. Of currants, Pyrgos, }-cases, quoted 40s; bags, Cod i. =. a barrels, November-December a 
39s; Amalia, 44s; Patras, 50s; Vostizza, 65s to 69:. Sultanas: sat an ee ish, spot, 36s 9d. Groundnuts firmer. ‘Ee 
Smyrna, quoted 51s to 548; good, 62s to 66s; fine, 80s to 85s; finest, | CTUSHES, e ed, spot, 528; deodorised, barrels, sos. Turpenin 
95s to 100s. Valencia raisins, 4-boxes, quoted, 62s; quarters, 75s to penne ae Spot, 72s 6d; January-April, 73s 6d. Ress ott 
105s, Genuine natural fi.s in bags quoted’ 34s to 30s; layers, in WG sae . e B, 138 34; F, 138 6d; G, 135 6d; H tg I el 
boxes, 95s to 105s; pulled, 125s to 140s. Evaporated fruits formed a G, 158 94; WW, 16s 3d per cwt. French WW, 16:2 * 


steady market. 
to 100s per cwt. 


CANNED GOODS.—General steadiness predominated, and a mode- 
Of sardines, Portuguese quarters 
quoted 2s 9d to 3s 3d; ditto 12 oz, 6s to 7s; 18 oz, gs 6d to UIs 
Lobster steady, but rather quiet of sale. 
halves quoted 145s to 150s Salmon, in small supply, meets a good 
demand at full rates. 1 Ib flat reds, labelied, 54s 6d ; ditto tall, 42s 64; 
1 Ib flat pink, 2°s; ditto tall, 26s ; cases of 964 Ibs, 29s to 30s per case. 
Canned fruits received steady support. 
spot, quoted 5s 74d. Californian apricots, 7s 6d to 11; ; ditto peaches, 
Tomatoes : Spanish threes quoted 
Meats steady, but demand 


rate business was in progress. 


per dozen tins. 


8s 6d to 118; pears, 12s 6d to 11s. 
6s 6d ; Italian ditto, 6s 9d per dozen tins. 
at the moment is quieter. 


OILSEEDS.—Linseed in fair demand, and prices firmer on adverse 
Argentine weather reports. Indian: Bold Bombay, December, sellers, 
{23 10s; small Bombay, ditto, {22 15s; Calcutta, afloat, 
November-December, sold, {22 
£21 © ; December-January, 


to £17 7s 6d; 
firmer. 
pore, ditto, 
for Egyptian, with 
quoted, {13 7s 6d. 


January-February, sold, {10 2s 6d; February-March, {10. 
East African November-December, £25 5s. 


seed firm. 


10s to £22 


Californian cho'ce apricots quoted 74s; fancy, 99s 


Singapore pines, fair quality, 


15s. 
18; January-February, sold, {1617s 6d 
April-May, {17 5s to £17 173 6d. Rapeseed 
Toria, November-December, {19 5s; real bold Feroze- 


Petroleum steady. American standard, white, s 


white, 1s per gallon. 


Fancy 


and 


£23 58; 
Plate afloat, 


METALS.—Tin: Market o 
lower Eastern advices. a much firmer 
prevailed on a good demand for distant positi a ts 
Eastern cables. 


ton dearer. 


pened quiet, and values eased s| 
Subsequently, however, . 


Standard, cash, sold from {22 nae 
three months £229 10s to £238 12s 6d. Sales ‘ th SLi36 sad 
from £233 158 to £234 15s. on, after a § 
opening, gave way somewhat, though on balance p _ 
Standard, cash, quoted at (23 
three months sold at {242 
to {241 10s, while finally registered ar /241. 
downward direction on the following day, though some ir 
was noticeable with regard to three months. Ca 
and three months £238 to £237 to £238 15s to (23 
ingots, £237 to £237 Ios. 


At Thursday’s sessi 


to £243 


S Per cut 


ightly 02 
ions and improved 
e East were made 


TICES were 50s 
9 15S to fas 
10S to £240 195 
Rates moved in g 
Tegularity 
sh sold at £236 5 
~ “ 
7 128 6d. English 


Copper opened firm, with 
demand for all positions, but ieee noone were ote 
by slight irregularity, though dealings continued ona liberal scale 
Standard, cash, fluctuated between {62 17s 6d and £62 7s 6d, and 
three months £63 10s and £63 2s 6d. The turn easier on Thursday 
with moderate sales, Standard, cash, sold at {62 5s to £62 3s 4; 


38 od 


a fair demand. 
Sakellaridis, £12 


£19 58; Jamba, {14 12s 6d. Cottonseed firmer 
Egyptian black, December, 


12s 6d Hull. Bombay, 
Gingelly 


Chinese, 


December-January, {25 10s. Ground-nuts steady. Coromandel, 
machine-dried, December - January, £24 


cated, f.a.q., December-January, sold, £23; 


24 2s 6d, sellers. 
anuary, {12 5s. 


Castor-seed firmer. 
£26; Febuary-March, £24 per ton. 


Soya beans steady. 


10s; Chinese, decorti- 
East African, afloat, 


Manchurian, December- 


Bombay, December-January, 


to {62 5s, and three months £63 2s 6d to £62 18s od. The ten. 
dency was barely steady at Friday's market. Standard, cash, sold a 
£62 5s, and three months sold at £63 2s 6d to £62 173 6d. Electros, 
£67 10s to £68. Best selected, £66 to £67 5s. Strong sheets, {95 
and wire bars, £68 per ton. Lead firmer, with a good demani 
at {31 10s to £30 15s, as to position. Spelter steady at £32 8s 94 to 
£32 13s od, according to position. Antimony firm. English specials, 
quoted £44 10s to £45. Aluminium quiet. Home trade, {15 
export, £120 per ton. 

TALLOW.—Messrs Colchesters and Woolner write on December 
12th as follows:—The tallow market was firm during the week, ani 
prices were gd dearer to-day for full and inferior kinds, of which the 





Commercial Times.—Wieeklp Price Current. 


The priees in the following list are revised with the assistance of an eminent 





firm fo each department. 

LONDON, Farvar. pau s 48 4 | INDIARUBBER—it—s 4 5 d | PROVISIONS— ed 8 4 | BPICES—Pepper, lb» d 3 i 
00004—Daty, British Aizes, foe Et. pewtite #1! fine hard spot 1 0) @ @ | Butter—percwt. gapore,teirWhive 07. #1 
S3a.4d.foreign Macwt.e ds 4 gett me.. 40 6 42 6 crepe .... 1 2 0 Irishcreamery .... nom Singapore .. 6 414! 
Trinidad, per cwt. .. 44 0 62 6 | Balsam .perlb € 9 7 8 Do apnee nom White Siam ...... oot 
Grenada ............ 360 41 8 | Oapivi . .....cceceee 1 4 1 6 | INDIGO—per Ib— eoveeee 195 0210 8 BD cosecuigieee eye 
OT pemeenele i 2 ee - 3738 ieee ca 28 fia shes | Spe tt 

wg Ff ae Oardamoms, Cerio. 36 68 Mid.ord. vio, o good 5 0 6 6 | New Zealanc ..... 812 9216 @ | Do 3rd ......... 010 I! 
OOFFEE— grown  Canth'rid’s, eit pee Sagees 33 3 Danish ..........+- = (= 3 Cassia Lignes.-.n.w.. F ¢ tj 
Ricdia tpeord sand 8 16) | GumBajunBamset 50% 1008 | Do lowtocrie 16 5 0 perorread Ek 8 ibs peered TET 

dee io $12) § | Olibanam, — drope, . Kuvehsimid.togd. ¢ 0 6 8 cocesecees 14 0 84 0 |  Madagascars wun. 1 5 Of 
Costa tomid 8) 6 105 0 fair to good...... €8 6 108 : tomid ...... 56 48 covesecee- 6S 8 74 8 | Ginger—per cwt— a 
Good to eeeee 108 6 125 0 | ecceeee : ; ; a HEM P—per ton— £ @ eorecee 90 ye 0 Cochin, small rough £7 ¢ ‘i 
Cee tome ee ge Muksod Chins com Fe | falar eo 8 ever SS O08 8 | gee os a 
Mid. tofine........90 6 98 0 OlL vee per Ib n : n s ox — 33 15 en S ; 3 . Jamaica, ord.to goodlss (at 
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cect 8 bt | Medan tapers..--: 92 00 0 | MEATHER—per bs a 0 4 $0 8 | Bete 8 Ot! 
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sepescguce BOE 2 8 | ord. to fair.... 40 @ 45 0 do wee 1% 2 0 0 24 0 | EL Flake, fair, spot | | 
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tet pee Se oo 
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Premise senees sa At aples,casee @ 6 8 6 |” De bara 238/0/0 2°8/10.8 Ib. | African ak Bas : q6 
Do Foreign... #11 1 0 Sicilian ome $$ 48 3 | Standard cash ..2867/6 257/00 | China—Dine Klephantes 6 9 6 | Auerien en | aie 
ee A ee Oe casea 14 0 50 0 | OLLB—Fish, per ton—é © Bo | eB nnvennvennes BG RD English Oak Planks " 6s 

“* eeeeeererees Do " # 
Bal-Ammoniac,pr.cwt 57 § 60 0 Lisbon, boxes $3 33 eet gts 8 8 8 sorssereee 0 8 8 8 | pOBACOO— . 
BodaBicarb..per ton. 6/08 16/109 | Gmmpes Msbow ames 8 0 81 8 | ha aw ee tusrersenesace. 37 0 38 & | Duty sale yy 
Tina. 22. poe G8 | HIDES—Wet salted— | Maperrefined s2.. 4510 8 8 no © | Virginialesim fs: 

a dl 15/176 18/76 Qpaeaies.....per @6 @7 | QOrude ............ 4312 6 @ OE a noon | Common to fint..-- 5 5 ft 

‘Gwhiteton 00% 008 est Indian ...... 8 ¢ 8 64 | Cotton grade. 40 0 ue eaves gfl0/00 13/15/80 mic ack 

white......801 t 42 & Cape eee ener eeerere } Edible ** ©e Macassar boccncconse 0/00 af 

——— = \ | (wD etedesoensse 8 62 8 0 | GQocoa-nut, crude .. cersesseseeeW/0 32/10/0 | ~ Common to Ont---- 1 5 }) 

ao ss a6 —-- te oe tas Wo averaiian. 9 10e 1800 | Geripeessecoeseeees Pg RE 

ge 2 3 & Drysalted Cape ; Ps 0 10g |) Palm .....--+-00-0005 3710 40 10 Bombay ...........-5/10/8 6/10/8 | China «5 jjamairs 14 rt 

BriphateCopper, pin. 26 6 26 164 Maangracar ales. $0 8a) eee: % § 7% 2 | sUGAR—per owt duty Be Bd. | Bradloala.essesveee oe BE a 

a gies 1018 Penang “ : ts sat | Weter-Write or : ; BW. £, muscovado.. bom | Gooch... wr taeenees oy if 

ween se BGR LOB ER ORIRED corer crercee | WP TIT 2 nw ane nts om iaD...--+-*s" 43 

v pins i : ‘ oon Hides, London ao = be eee Java c.i.f. white, May/June 27/5 duty ibaiperid 2 | af 

ouPeppermic WG@ias 0 a ¢ — Besthvy.oxMbelfer ¢ 8) 8 6 | Off Beeds—Linsesd— = Loudon— | TORPTINE pew” 

PRA e Do light do & ef 88 | Plats, Jan.’ Feb. 776) ¥ Orystais.... 56 14 8 8 | WOOL—per IP wr, wad S 

Pe -ogernets Ce 6 fod ox, beavy...... 8 73 6 9 | Bombay, pt, Nov-Dec. 2515 9 | Oude nn, 6 OOF oe bas » 

pom Do . © 64 60 | Saleatmpin, Oct Nov a is 8 eerereceee 64 0. 6 6. | w_, Linen es ale F 

Serica sere eeeseeee 0 6 Best cow .......... 6 8 0 7 6 % 61 lu d. sed stp. $ 

Peer SSS | ae wooo i £0 | PORTLAND CRMENT— Gra HoS......6 6 0 8 | RSW Omtion kf 
COCHINEAL perlb 29 36 | fedde .......... 010 00 |  Gelvd Loudon. £8 0 63 See 28a | 


[ 1 th Tt i i i fh 


—_ 













ce tts terete —— ee 








THE ECONOMIST. 1087 


a December 15, 1928. | 


- consisted. The few lots of good quality showed no 






























































» Daeg ajogues largely ! ; pa te 2 METROPOLITAN CATTLE.—DecemMser 13. 
i syance. At auction to-day aor ane wen “aap oY British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 
Pee ee er ae a en RES RAE pi ee, 545s | nemge<eery Bete. See 
‘Contd Biood to fair, 405 © BO 4o ood to fair 3s 6d to 41s; dullto dark GhorthOrns .cc.eeesz, 6 6 610 " Canadian .......... 64 68 
le, an postralian - oan a 3d. Present shipment from Austra- Devons «....020-0s00+ Oe | ee vererere we 
Sp se cood mixed, 42s 6d. Reames shipment san Soa snaticn, Scottish caeeveeeses . nominal, Crossbred cee uo 099 
mal, fies 6d to, 418 Od The ett cwt. Rough fat, per 8 lbs; 3d; | ¥atOswe.....00-2-. ° nominal | Lamb-Dowos's-0..c-2 nominal 
ee ee ee oak” Caeaes mes Teme, Oe LONDON POTATO MARKETS.—Decemore 13. 
ak ited -_ <= ex cule Country: Frail casks, 38s; home Per Cw. | Fer Own, 
Peatia ited, shipping casks, _" Eee ane omens, “ ome te om, eee, 6 0 to 6 6 British Queens........ 6 0to6 6 
O Quie, gs 6d to 378 Od. bone fat: White, none; pale, none; benzine, 35s ; King Edwards ........ 66 80 Majestic - er 0 7 0 
3 a nelted stuff, 355, f.o.b. lacklan 5 
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on | OF STEEL FILING EQUIPMENT 
ei MANUFACTURED BY US AT 
5 THE RONEO WORKS, 
ca ROMFORD, ESSEX. 
{us: 2 Ce 
{ 
«fF i PRICES FROM £8 
ich the 
— FF | OTHER STEEL PRODUCTS COMPRISE 
DESKS, CUPBOARDS, TABLES, SHELVES, 
E LOCKERS, &c. 
iad 
wie Write for Free Booklet No. 209 describing 
He RONEO STEEL LINES— ras « ncibkF ere casei 
aut | BESISTS FIRE. 
te 
} + D 
TE FRONFO'® 5-11, HOLBORN, E.C.1 
at | BRANCHES EVERYWHERE. 
i | 
Tt ; 
in ; 
tif SeSxtenat Loans. || MACMILLAN'S NEW BOOKS ON ECONOMICS, . etc. 
i The COUPONS due Ist January, 1924, MR. KEYNES’ NEW BOOK. : 





can be PRESENTED at the Bank of Spain, 
Bilbao House, New Broad street, E.C., 
on 19 and 2 o’clock, Saturdays 10 
and 12 

Coupons of the 4% External Debt 
detached from Bonds duly sealed will be 
paid according to the Royal Decree of 
Sth August, 1898. 

Coupons of the 4% Internal Debt will be 


MONETARY REFORM. py JonN MAYNARD KEYNES, Author of 
‘*The Economic Consequences of the Peace,’’ &c. 8vo. 7s. 6d. net. 
*,* A vital discussion of questions of the day. 


THE OIL TRUSTS AND ANGLO -AMERICAN 


RELATIONS. by E. H. DAVENPORT and SIDNEY RUSSELL COOKE’ 
With Maps. Crown 8vo. 7s. 6d. net. 










Sm waeleeReoBee® — nessa 





Paid, less 20% discount, by orders on Madrid 
at 15 days after examination thereat. 

Lists in duplicate required, and the Bonds 
of the External Debt will have to be 
exhibited when the Coupons are presented. 

NICASIO E. JAURALDE, Manager. 

London, 17th December, 1923. 


THE BEST INVESTMENT 


F—M. 


PSL a om ee ae ee Oe gee gD ES pe EE em. 


» in the participation in the quick industrial 
evelopment of the splendid Pastoral, Agricultural, 
‘neral and other resources, aided by the increasing 
bopulation and settlement, of 


NEW ZEALAND. 


Good ports ‘ 
@anication, expanding railways and other com 
facient 
Or all kinds of produ terials and 
manutactured gsoasr7auees FO ms 


THE STATE FACILITATES PRODUCTION 


APPLY to— 


oe eee Cee 
» a ee ee cae ———. 


SzF_esyere 


PALGRAVE’S DICTIONARY OF POLITICAL 
ECONOMY. Three vols. Edited by HENRY Hiaas, C.B. Vol. II., 


For Capital, Effort & Enterprise THE | 






NEW EDITION. | 







Medium 8vo. 36s. net. 
Macmillan & Co., Ltd., London W.C.2. 


CASE FOR FREE TRADE 








(Reprinted from The Economist of November 17th.) 


Price 3d. 


workers reliable markets, welt estabisned | May be obtained of all the Principal Bookstalls, 


or from 
“THE ECONOMIST,” 


THE HIGH COMMISSIONER FOR 3, ARUNDEL STREET, STRAND, W.C.2. 


NEW ZEALAND, 413, Strand, W.C.2. 


| 
: 
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Capital Fully Paid: Frs, 50,000,000. — 
Head Office 


Branches—FRANCE: Paris. 
CHILI: Valparaiso. 


CHAIRMAN. 




















ARGENTINE: Buenos Aires. 


THE ECONOMIST. 


ITALO-BELGIAN BAN 


BANQUE ITALO-BELGE 
(Société Anonyme.) 


URUGUAY: Montevideo. 
BOARD OF DIRECTORS. 














[December 15, 1993. 





K | 


Reserves: Frs, 26,000,qy 


ANTWERP 
BRAZIL: Rio de Janeiro, Sao Paulo 








, Santos, Camping 


LEON ELSEN, Director of the Banque d’Anve 












: c rs, Antwerp, 
z NCQUI Minister of State, Vice-Governor of the Société Générale EMM. JANSSEN, Director of the Mutuelle Mobiliere et Imm ae 
ee as : ee re ‘ ALBERTO LODOLO, Managing Director of the Credito Italiane hae: Brie = 
VICE-CHAIRMAN. CARLO ORSI, Managing Director of the Credito Italiano, Milan, _ 
F. H. BALZAROTTI, Chairman of the Credito Italiano, Milan. MANAGING DIRECTOR. 
DIRECTORS. HECTOR CARLIER, Antwerp. 
ARPHUR BRY8, Director of Lloyd Royal Belge, Antwerp. DIRECTOR-MANAGERS, 
FERNAND CARLIER, Director of Crédit Mobilier de Belgique, Antwerp. FELIX DELABORDE, Antwerp. EUGENE TERROIR. 4». 
GBORGES DEPREZ, Director of Cristalleries du Val St. Lambert, Liége. Sata nD — ate 
CHEVALIER DE WOUTERS D’OPLINTER, Vice-Chairman of the Banque LONDON OFFICE: 50, Old Broad Street, London, E.C.9 
Belge pour ]’Etranger, Brussels. Manager—CHARLES DELBEKE. is 
ean asa 
tC CBALANCE SHEET at 30th June, 1923. HE 
LIABILITIES. ASSETS. 
Frs, Frs. Frs, Pre I 
Capital 50,000,000.00 | Premises... ...  ... taming Cc 
Reserves... ..... ss 26,000,000.00 | Furniture and Fittings a ia vie 
Current and Deposit Accounts 418,097,890.78 | Cash in hand and with Banks 135 9.60.9 
Bankers and Correspondents 181,884,771.47 | Bills Receivable a 257.394 te # 
peewee 4. lt lets 17,762,612.85 | Securities: oe Li 
Interest and Dividends not claimed 93,641.76 Government Securities and Treasury Bonds 17,767,644.10 = 
Depositors Si ba % iat 283,631,718,.42 Shares and Bonds ... ae “e ; 1,813,399.11 
Re-discount on Bills 2,080,835.14 | ——— nme 
Dividends é = 4,000,000.00 | Current Accounts— " 
Carried forward 1,408,098.29 _ |  Bankersand Correspondents ..._. 113, 744,050.36 
-- 7,428,933.43 | Clients, guaranteed and not guaranteed 142,810,567.06 
256,554,001 
Securities deposited ote ae 144,564,322.05 ‘ 
Securities deposited as collaterals 139,077, 891.37 
— 283,631,714 
r ; jit hres Fre, 984,900,403 
DR. PROFIT and LOSS ACCOUNT for the Year ended 30th June, 1923. Cr 
Frs. Frs. ae mene Fr 
General Expenses ... eve ove 6,936,031.90 Brought forward from the Business Year 1921/1922 11s 
Distribution of Profits Interest, Exchange, Commissions, ete. ... o 1) 450.18 — 
Ist dividend of percent. ... vali «.. 2,500,000,00 — 
15 per cent. to the Board of Directors ove 303,463.90 
2nd Dividend of 3 per cent. ... els 1,500,000.00 
Carried forward Sa oe on om a 1,408,098,29 
speecemna 5,711 562.19 
Frs. 12,647,594.09 Pre 12,047.08 
THE ALEXANDRIA WATER 
7 oe 
COMPANY, LIMITED. 
The two most influential CATTLE FARMS INTERIM’ DIVIDEND. 
. . . IN . ' 
Joti ive ERIM 
Business Journals in India— Notice is hereby given that an INT , 
DIVIDEND of Four Shillings per £5 Share 
SOUTH-WEST AFRICA, on Coupon No. pe is PATes © = 9 
after the 15th December, 23, at Me 
6 9? (THE Land and Agricultural Bank Barclays Bank, Limited, 1 Pall Mall East 
of South-West Africa, Windhoek, London. S.W.i. and 54 Lombard street, 
is able to offer spendid ranching London, E.C., or at the Anglo-Egypti ' 
propositions (developed farms, aver- , —. 

















Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 


able terms, 





The Manager. 


aging 5,000 hectares), at reasonable 
prices and on exceptionally favour- 


Would-be settlers with small capital 
should direct enquiries to :— 


Land and Agricultural Bank of South-West Africa, 
P.O. Box 11, WINDHOEK, South-West Africa. 


Bank, Limited, in Alexandria, upon the 
making of a declaration as to ownership 
in the form required by the above Banks 
form of which will be supplied ups 
application. . 933 
ated Alenandria, | 16th November, 192). 

i of the Board, 
” Onge *B WOODD SMITH, Manager. 


——— 








BRAKPAN MINES, LIMITED 





& EXPORTER” 


Monthly—Allahabad. 
















Write for specimen 





PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone : CENTRAL 11769. of Coupon No. 


Warrants to Bearer. 






THE SEOGH MECH EE GE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘Member of the Stock Exchange, 
London,"’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
a@f the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2., 


Transfer Returns 


will be payable at 


Bearer Warrant 


BOOTS PURE DRUG COMPANY, 
LIMITED. ° 





The Directors have declared an INTERIM 
DIVIDEND of 9% (less tax) for the quarter 
ending 3ist December, 1923, PAYABLE on 
that date to Shareholders registered 15th 


share 
', Lo do December. of Coupon No. 23, attached to © 

copies to naon Warrante to Bearer. Company wil 
Offices SPRINGS MINES, LIMITED The Transfer Books of the Company =~ 


(Incorporated in the Transvaal). 
DIVIDEND No. 9. 





Notice is hereby given that a DIVIDEND 
of 173% (equivalent to 3s 6d. per Share) 
has been DECLARED, payable to Share- 
holders registered at the close of business 
on the 31st ne. 1923, and to holders 


The Transfer Books of the’ Company will 
be closed from the ist January to 7th 
January, 1924, both days inclusive. 

Dividend Warrants will be dispatched as 
soon as possible after the final 
have been received and 
verified at the Head Office in Johannesburg. 

Coupon No. 9, attached to Share Warrants. 


London Office of the Company on and after 
the 5th February, 1924. 
will be given by advertisement as to when 
Coupon No. 
presented.—By Order, 

J. H. JEFFERYS, 


London Transfer Office: 
5 London Wall Buildings, 
Finsbury Circus, E.C.2. 
13th December, 1923. 


(Incorporated in the Transvaal). 
DIVIDEND No. 23. 


a DIVIDEND 











Notice is hereby given that 
of 224% (equivalent to 4s 6d per -_ 
has been DECLARED, payable 7 
holders registered at the close of — 
on the 31st December, 1923, and to 










be closed re = ios ee to it 
January, 1924, bot ays in . 

Dividend Warrants will be dispatched 
soon as ssible — = — 
Transfer eturns have bee 
verified at the Head Office in Johannesbirr, 

Coupon No. 23, attached to Share te Hee 
to Bearer, will be payable at. * 
Office, London Office = Credi sth 
Francais, Paris, on and arte’ be 
Fobrussy, 1924. Further intimation Beare? 
given by advertisement as to pm 
Warrant Coupon No. 23 may be = paid t 

Coupons and Dividend Warrants © vist 
the London Office to Shareholders ei 
in Great Britain and Northern Heh Inco# 
be subject to deduction of Eng 











attached to Share 


London 


Tax. i Warrants paid Wy 

the Head Office and Coupons and Dividend ders residet! 
the London Office to Shareho the credit 

Further intimation in France, and Coupons pol be subject ® 
Mobilier Francais, Paris, W?} Incom? 


h 
9 may be | a deduction on account of ae Orde? 


. ty.— 
Tax and French Transfer Du +0 the 
J. H. JEFFERYS, SecretaT ommitte 


Secretary to the don 


London Committee. 








London Transfer Office: 
5 London Wall Buildings, - 
Finsbury Circus, 1.C.- 

13th December, 1923. 











